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meal THE STATE OF THE MONEY MARKET. 

| sentient of the Bank ot England for the current week 

| ron to exhibit the same feature in this respect as its 
de cea , Predecessors, that the reserve in toe banking 

| ton ar Continues to increase. The circulation has again 

Pped. The coin and bullion have experienced an increase 
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and the natural tendency of the movements of the metallic | 
circulation in this country at this period of the year is now 
to a reflux of bullion towards the Bank of England, while in | 
the usual course of events the note circulation wiil not increase | 
before July. A further strengthening of the reserve may | 
hence be looked for from the return of coin. As 213,000J | 
appears to have come in from the provinces, the reserve | 
would have been raised to a higher point even than | 
that at which it now stands, had not the foreign | 
drain of 59,0007 removed a portion of this amount. There | 
appears, however, no reason to think that foreign require- | 
ments will, at this moment, expand to such proportions as to 
cause any excessive strain on the reserve, as the supplies which | 
are likely to come in from abroad appear to be ample to meet 
any probable foreign demand. A general inclination to close 
transactions, which has continued during the past week, will | 
tend in the same direction,—to continued quiescenca in the 
money market. Money has not been very abundant, but 
there has been a good deal of foreign money, chiefly among 
the foreign merchants. These matters show the complicated 
influences at work on our money market, and how frequently 
circumstances which might have been expected to exert a 
powerful influence had they pulled in the same directisn, 
sometimes merely neutralise each other. 





THE NEW BANKRUPTCY BILL. 


Tue new Bankruptcy Bill has now passed through its final | 
stages in the Upper House; with Whitsuntide falling so | 
early as it has done this year, with the long stretch of time | 
still remaining open before the autumnal recess, it is not | 
impossible that it may pass into law before the end of the 
Session. Considerable care has been bestowed on the measure. | 
Before it was brought forward last year, many hopes were 
expressed that great improvements in the existing mode of | 
procedure were to be made. When the Bill was withdrawn, 
the solicitude of those interested in it did not cease, and was 
carried on without interruption through the interval = 
Parliament met again. The Bill of this year, when intro- 
duced, was found to have received many alterations, when | 
compared with its immediate predecessor; aud several new | 
clauses and further amendments have been incorporated in it 
a3 now reprinted. No lack of care in this sense is to be attri- 
buted to those in charge cf the measure. The labour 
employed on it has been very considerable; and yet, after 
all the attention which has been bestowed on the Bill, there 
is much reason to fear that, should it pass into law in its 
present form, considerable disappointment will ensue. 

And the reason for this is as follows :—This Bill of 1877, | 


Act of 1869, and it cannot be said that the results of that | 
Act are sufficiently encouraging to enable any great hopes of 
improvement to be built on legislation which follows those 
lines and nothing more. The care bestowed on the Act 
of this year has been principally with regard to the details 
which concern the position and the payment of the trus- 
tees. An endeavour is made, and it is probable that it will 
not be successful, to prevent undue influence in the election 
of the trustees. Tie only result of the proposed alteration in | 


a 
like the Bill of 1876, is based in the main on the lines of the | 





the mode of selecting the trustees, will be to transfer the 
contest for the post from the larger body of the creditors to 
the smaller body, to whom the selection of the trustee is pro- 
posed to be confided. The other alteration is the proposal 
for the payment of the trustees according to a fixed scale, 
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ualess exceptional causes justify s different rate of payment. , by bankers, and especially by country bankers. The other 


It is hardly likely that this alteration, 
roposed change in 
sain any marked 
bankrupt’s estates. 

made by trustees as a class, against the proposed 


any more than the | parties to the note, as well as the person to whom the advance 
the mode’of choosing the trustees, will | is made, are very generally their own customers, and to have 
difference in the administration of the | to place a value on their customers’ names, will, if 
Many complaints have already been carried out, be a source of very great inconvenience to them, 

scale of | This clause appears to require reconsideration. It 


stringently 
really 


remuneration which they are henceforth to receive. It is | comes to this, that a banker will have to state what his 
probable that some of these complaints are founded on | opinion is of the solvency of the various parties to the 


justice, and, if a fixed scale of payment, ard 2 
a is adopted, it is, at least, quite as likely that it will work 


a mere hard and fast | promissory note, and this must be a thing which he 


often would extremely desire to avoid. With regard to the 


ultimately to the detriment of the creditor, and will not affect | proposed mode of payment to the trustees, it becomes a 


the trustee. 

There are some points in the new Bill which are improve- 
ments on the existing law. The provision that, at the end of 
two years from the date of the provisional order, the trustee 
or receiver shall pay all money then in hand, and all that 
afterwards received by him, into Court, to be at the disposal 
of the Government, is a step in the right direction. But the 
working of this clause, 


question whether they might not, instead of the proposed 
hard-and-fast scale, receive an increased remuneration in 
proportion to the amount of dividends they were able to 
recover for the creditors. The interests of the trustees, and 


is | those of the creditors, would thus be brought into harmony. 


It would also be desirable to require that neither the 
officials of the existing local Courts, nor their clerks, should be 


though it will undoubtedly be of great | Connected with bankruptcy proceedings, except in an official 


service, by gradually accumulating and eventually placing at capacity. This would require a remodelling of the existing 


the disposal of the Government a fund from which the ex- 
penses of the Bankruptcy Court may ultimately be defrayed, 
will be of very little service in carrying out the principles on 
which sound bankruptcy law should be founded. 

Now, there are two points of view from which bankruptcy 
and the legislation relating to it may be looked at. Failure 
may be regarded as the result of misfortune, or as the result 
of fraud; the legislation relating to it may follow one or 
both of these leading lines. Recent legislation has re- 
garded bankruptcy mainly from the first of these two stand- 
points. And it cannot be doubted that legislation which, if it 
could not repress fraud, would at least render it more 
difficult, would be of vast service to the mercantile com- 
munity. 

Where the present Bill appears to fail is, that no reasonable 
expectation can be founded on it that the position of creditors 
will be improved, while no additional check is imposed by it 
on the fraudulent debtor. 

The question is ultimately reduced to this. Is it worth 
while to pass such a Bill as that introduced this year, a Bill 
which promises so little, and which yet by the mere fact of its 
existence, will, if it passes, bar the way against improvements 
for a considerable time ? When one looks back at the long 
and weary iist of Acts of Parliament, the reports of Select 
Committees and Royal Commissions, which have laboured on 
the subject during the last fifty years, the feeling inevitably 
rises to the mind—lIs it worth while to pass any measure which 
does not promise a very distinct and marked improvement ? 
Is it not better to wait and reconsider the question, than pass 
a Bill which appears hardly likely to be more than a mere 
temporary measure ? : 

Though there is undoubtedly still a considerable period 
before the close of the Session, the state of public business is 
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arrangements ; but the fund proposed to be obtained from 
the undivided assets of bankrupt estates would soon provide a 
source from which the additional expense could be defrayed. 
An alternative provision for the administration of ban 
estates through a Department of the Government, which we 
have advocated before, might prove a great advantage. It 
would then be possible to compare the results of the working 
by the official and the ordinary method; the one which pro- 
duced the best results for the creditors would rapidly 
obtain the preference. And as a means of checking 
fraudulent failures, it would be desirable to enact 
that proper bookkeeping should be compulsory on all 
traders. The provisions of the French Commercial Code on 
these matters are simple and clear. It would not be possible, 
or desirable in this country, to follow them out in all their 
details. But some portion of that code, and especially the re- 
quiring that suitable books should be kept by all traders, 
might well be engrafted on our existing legislation. Great as 
is the importance of a good bankruptcy law, important as it is 
to the mercantile community that the assets of a man who 
has failed should be realised in a manner as speedy, as econo- 
mical, and as advantageous to the creditor as is possible, the 
maintenance of a sound state of mercantile morality is infi- 
nitely more important still. 


The matter is of such magnitude, and the interests affected 
so vast, that a little delay in the passing of the measure is as 
nothing in comparison with the establishment of sound and 
durable principles of legislation on a subject which is of the 
highest importance in the maintenance of our commercial 
prosperity. 





THE DUC DE BROGLIE’S CIRCULAR. 
Tue Duc de Broglie’s circular to the Procureurs-Généraux con- 


| not altogether so forward as to render it certain that the Bill | tains but one hopeful element, and that is the evidence that 
will pass this year. Should it pass, there are one or two | the Government are still most anxious to be understood, both in 
clauses to which it is desirable to refer. The position of a | France and all over Europe, as still adhering resolutely to the 
secured creditor on a bill of exchange or a promissory note is | basis of the Constitution, and intending no kind of coup d'état 
assimilated by the present Bill to that of a creditor with any | except of a sort which the words of the Constitution, though 
other form of security. not its spirit, may be construed to justify. So far as that 
| Section 4, clause 17, provides (4) that “a creditor shall not | goes, it is a satisfactory symptom. The Duc de Broglie may 
|“ vote in respect of any current bill of exchange or promissory | change prefects and sub-prefects to his heart’s content, may 
note held by him under discount, unless the persons liable | warn and prosecute and punish the press all over France if he 
_“ thereon|antecedently to the debtor are proved to be insol- | so pleases, may put on all the pressure at the elections—if they 
_“ vent, or the creditor is willing to treat the liability of such | come—of which a “Government of Combat” is capable. 
“of the said persons as are not insolvent as security in his | But all he does will play into the hands of his foes, if France 
| hands, and deduct the value thereof accordingly from his | be thoroughly determined, as we believe she is, to abide by 
| 4s proof.” the present Constitution, and to suffer no revision in 4 
| The words “or promissory note,” it may be remarked in | Monarchical France in 1880. The only really formidable 
| passing, were not in the Bill of this year as first printed. blow would be the use of military power,—formidable, 
Clause 42 provides that “a secured ereditor may, on giving | because it would not only once more break rudely in upom 
“up his security, prove for his whole debt, or he may prove | the Parliamentary habits of mind which the French aré 
|| for any balance due to him after realising or giving credit | beginning to form, but would in all probability provoke a 
| “for the value of his security, in manner and at the time | new outburst of that Communist and Red Republican spirit 
i 





** prescribed,” against which the Duc de Broglie instructs his ree 
Now the question of valuing securities is often a subject of | so carefully to guard, and which, nevertheless, he is doing 
difficulty to secured creditors, and especially to bankers ; but it | in his power to promote. It is indeed but too likely that the 
would appear from clause 17 that an additional difficu'ty will | Due de Broglie’s circular will be construed by the extreme 
be enforced on them by the Bill as now amended, since they | party into a direct effort to irritate the Communists into 42 
are for the future to place a value on the security which a | attempt which may alarm France, That and that alone 
promissory note is to them. Advances on promissory notes, | might perhaps give the new Government a chance of a 

with two or more names as security, are very frequently made | at the elections; and therefore no doubt party spirit 
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France will not be slow to impute to them the wish that it 
might occur. At the same time we have great reason to ho 
that the quick suspiciousness which is naturally enough of 
the essence of the French Red-Republicanism, will counteract 
the effect of the irritation which the Duc de Broglie’s 
circular must inevitably excite. If once the French Reds 
suspect that the Government desires an ¢meute, they will close 
their lips, and show a self-restraint of which otherwise they 
would not be capable. And hence we cannot but hope that 
the vexatious character of the Duc de Broglie’s ci will 
do more to keep the Radicals quiet than any moderation could 
have done. None are more ready than the small Communist 
'| party to take hints from their opponents, and, accordingly, if 
Marshal MacMahon holds true to his evident intention to abide 
by the letter of the Constitution, the Extreme Left will on 
their side be very unlikely to give him apy reasonable excuse for 
departing from that praiseworthy resolve. In that case, the 
Senate or the country will in time decide the issue,—the 
| Senate if it refuses the dissolution demanded by the Govern- 
| ment,—the country if the Senate accords it. And in either 
case the result must clearly be, either the dismissal of the 
| reactionary Government and the return of the Marshal to the 
Constitutional policy of taking a Cabinet from the majority, 
or his resignation and the election of M. Thiers, by a National 
Assembly composed of the Chamber of Deputies and the 
Senate voting together, in his place. Either result would be 
satisfactory to France, and the final hlow, we might hope, to 
that policy of reaction, which appears to grow weaker and 
weaker on every return of the spasm. 


Perhaps the most curious feature in the Duc de Broglie’s 
circular is not the invective against the Extremists which it 
contains—and who are really os as few as the Extremists 
who support him in the enterprise in which he is engaged— 
but the attempt toy assert for himself and his colleagues 
the responsibility. of the Marshal’s act of intervention. 
This is in every way a remarkable sy Of course 
nothing can be more absurd than to maintain that whatever 
opinion is formed of that act, should be treated as if it 
affected not the author of it, but the products of it—the 
Government which the Marshal’s: fiat called into 
being. Yet the Duc de Broglie says, “ you should carefully 
“point out to me, and for prosecution by the legal function- 
“aries under you, all libels which may be directed against 
“the Head of the State. Although his initiative has made 
“ itself felt in the late events, his responsibility is still covered 
“ by that of his Ministers, and libels in any form should not 
“extend to him.” That means, we presume, that criticism 
should not extend to him. But how, in the name of common 
sense, can the Ministers who were only, to use a term common 
in criminal law, “ accomplices after the fact,” be regarded as 
responsible for the fact itself? The worst feature in the 
Marshal’s procedure was precisely this, that it gave the French 
public no choice between criticising Ais own policy freely, 
and abstaining from passing any criticism at all on by far the 
most important and most unfortunate stroke of policy of 
the last seven years. It may be said that if the Queen of the 
United Kingdom exercised her undoubted prerogative to 
dismiss a Ministry and call upon another Minister to form 
a Government, she would not be personally criticised for the 
act, even though no Parliamentary adviser had suggested 
it to her. But then that is only on the assumption that her 
new Government can command a Parliamentary majority. If 
it cannot, she is bound to dismiss it again, and to form one 
which can command such a majority. Hence her responsi- 
bility is so momentary, and its mischievous consequences, 
if mischievous consequences they be, are so instantaneously 
repaired, that there is scarcely any excuse for launching 
criticism at the head of the Queen. But how different 
are the circumstances now in France. The Marshal has 
Proprio motu octroyéd a Government which is in a hopeless 
minority in the Chamber of Deputies, and cannot count on 
& majority even in the Senate, Yet with that Governmeat 
he is trying to transform the whole political machinery of the 
country, dismissing and re-grouping prefects and sub-prefects 
everywhere, ordering press prosecutions, bringing the whole 
torce of the Administration to the task of making France say, 
if he can, what he wishes her to say, Why, of course, every 
prefect dismissed and appointed, is, under these circumstances, 
dismissed and appointed virtually by the Marshal himself. 
Every press prosecution is the Marshal’s. Every word 
addressed to France by his Ministers is the Marshal’s. 
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| They are his creations merely,—the products of his own 


| But for him not one of these men would have been ‘there, 

| not one of these acts would have been done, ani he! 
can plead no sort of Parliamentary pretence or necessity 
for choosing his new advisers. It is simply childish to make 
believe that the puppet is to be blamed for the acts of the show- 
man. Marshal MacMahon had the power to be a Constitu- 
tionalist raler in our English sense, if he chose. But he did not | 
so choose. He held that the Constitution gave him the right 
to do what our Constitution gives our Monarch no right to do. 
And his view of the matter may be correct. It is certainly a 
strictly technical one. But then the Marshal must have the | 
courage of his opinions. When he creates a Ministry which | 
is not in any sense 9 Parliamentary Ministry, he cannot 
expect reasonable men to treat it as if it were a Parliamentary 


i 
Ministry. He is responsible for their acts, not they for : 


And we confess that in our opinion he o to draw the | 
logical conclusions. If France should Seotllt meets him, it | 
is he who is directly condemned, and his Ministry oaly as 
his representatives. The censure would fall upon bim. And 

as it would be only right that a condemned Parliamentary 

Ministry should resign its power into his hands, so it would | 
be only right that he, if condemned by France, should resign | 
his power into the hands of the const.tutional authority which | 
alone possesses the privilege of appointing his successor. This 
is, ip some respects, a very regrettable result of the Marshal's | 
action, but it is the logical result, and the result, we believe, | 
which both the Marshal himself and the country, will per- 
ceive to be natural and right. 


i 





THE DECLINE OF EMIGRATION. 
Tue statistical tables relating to emigration and immigration | 
which have lately been issued by the Board of Trade, show that | 
the great decline of emigration noticeable in 1875 bas con- | 
tinued in 1876. The returns, as is now well Known, relate | 
exclusively to the passenger traffic between this country and | 
places out of Europe, am@ethe.excessof passengers going out | 
over those coming in was last year only 46,575, as compared - 
with 79,581 in 1875 ; 122,885 in 1874; and nearly twice the 
latter number in each of the years 1872 and 1873. The 
excess of such passengers going out over those cowing in, 
reckoning natives of the United Kingdom only, was even less 
than the above total of 46,575, being at most 58,065, and 


perhaps even less than that. In other words, there was last | 
year,—as for a year or two previous,—very little loss of popu- | 
lation to the United Kingdom through emigration. Nearly as | 
many people came back as went away, the difference being 
quite insignificant compared with the annual excess of births 
over deaths in the country, and with the actual total of | 
population. Almost all the excess of out-going over in- 
coming passengers, moreover, was due to emigration to the 
Australian colonies, which give assistance to emigrants pro- | 
ceeding from this country ; while, on balance, there was no | 
excess of out-going passengers to the United States at all, and | 
only an excess amounting to 2,706 to British North America. | 
At the same time, the Irish emigration, which was | 
formerly so large, has almost entirely ceased. The total of | 
outgoing passengers of Irish origin was last year only 25,976, | 
of whom 16,432 went to the United States, from whieh, as | 
we have seen, the return current of population is nearly as | 
large as the outward. It is practically beyond doubt, there | 
fore, that there has been hardly any emigration from the | 
United Kingdom for a year or two, using the word emigration | 
strictly with reference to people who go abroad for permanent 
settlement ; that such emigration of this nature as we have 
had has been mainly to Australia, and has been largely 
assisted ; and that the Irish emigration has fully shared in 
the decline. The circumstances appear to us of no small 
economic and political importance. 

In the first place, the decline is to a great extent a reflex of 
the general depression of industry throughout the world. It 
is only of late years, unfortunately, that an account of immi- 
gration has been kept, so that we cannot state the excess of 
emigrants in former years; but from the recent returns it 
appears that the excess of emigrants varies in amount with 
the variations in the amount of the gross emigration iteelf. 
Dealing with the gross emigration alone, therefore, we find 
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rate of wages. But probably, if we bad complete returns, it 
would appear that on the whole the temptation to emigrate 
‘from old countries offered by such countries as the United 
‘States has diminished, and in old countries there is now also 
|a less amount than there was of rude labour to be tempted. 
English agriculture, for instance, is becoming every year more 
and more a fieid for skilled, and not for unskilled, labour ; and 
as this change goes on the number of English agricultural 
labourers who would better themselves by emigration will 
diminish. Should this be the case the returns of the next 
few years, though they may show some revival of emigration, 
will not show so great a revival as in the years following 1862 
or 1868. 

Second,—the decline of the Irish emigration, which is at 
least a permanent one, however the facts may stand 
as to the total emigration from the United Kingdom, 


and to nearly as low a point as it hes now fallen; that it 
increased in 1863-65, and again fell off in 1866-68, still 
following the same general course; but that since 1868, 
instead of greatly rising first and then falling with the emigra- 
tion from the United Kingdom generally, it has risen very 
little indeed, while the recent falling off has been very great. 
The Irish emigration of 1867, although much lower than that 
of several previous years, has proved to be higher than that 
of any subsequent year, while the low figure of 1868, viz., 
64,965, is only 19,000 less than the highest touched after 
that, viz., 83,692 in 1873. The decline of the last two years, 
therefore, is a decline from a much lower maximum than had 


eeepc 


’ is a most noteworthy circumstance. It is a pecu- | urban population, the multiplication of facilities for locome- |) 
f; liarity of the Irish emigration that it fell off like | tion, such as none but a crowded population could sufficiently | 
f that of the United Kingdom generally in 1858-62, 














position of the United Kingdom relatively to other European 
powers cannot but be remarked. An addition of 10 per cent. 
only to the population of 1871 would make that of 1881 very 
nearly 35,000,000, which is within a fraction of the amount 
of the population of France at the present time, that popula- 
tion being notoriously all but stationary. In other words, 
while England in relation to a country like France, was for- 
merly a country of much smaller population, whatever its 
position in regard to other elements of strength, it is now 
fast becoming a country of equal numerical weight, with all 
the former conditions in its favour unimpaired. Some other | 
countries, like Germany, are also increasing rapidly in popa- | 
lation, but nowhere is the change more remarkable than 
with ourselves. The change in this country also invelves | 
such consequences as our increasing dependence upon foreig2 | 
supplies of food and raw material, a singular growth of | 
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which England already affords a unique example—which are 
important conditions of our civilisation and polity. On the 
whole, we are inclined to think they favour a higher type of 
civilisation than any country has yet exhibited. There must 
be a greater amount of diffused culture, and at the same time 
a larger intellectual class possessed of the nighest culture, 
in a community placed under these conditions than in a2y 
communities hitherto formed. But whatever the consequence, 
the rapid growth of so large a population’ as that of the 
United Kingdom on so small an area caunot but produce the 
conditions described, and the more they are present to oar } 
minds the better for public opinion and legislation. 
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use, and the concentration of facilities for manufacturing, of 
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.¢ é. 5 that in former years quite as low figures as those of the last | been reached in uny previous year since 1853, when the 
. & as two yeurs have been touched. In 1858-62 the totals were :— | nationalities of emigrants are first distinguished in the returns, 
+ ie Emigration This decline, accordingly, is of a somewhat different nature 
ts ge Pec from that of emigration generally, and must be due to causes 
: Origin val. operating in good years like 1871-72, as well as to the depres- 
‘ I a aaa alk a 95,067 sion of bad times. In other words, it appears to be a legiti- 
¢ BEI. . .c.siecassoniseseinenneanaistupaiehbienbiaaannsanals 97,093 mate inference from these figures that the Irish population is 
i} LS60....scssenersesersrsenenseretsenennsenensanessenseese po ge less unprosperous than it was before 1862. The fact that so 
% . Peeeercesereiner sen nee meee eae ene 97763 many emigrated before is, of course, a reason why fewer 
1 af oa ae “1867-8 cae h aa th atta a oa should have gone lately, but it is none the less interesting to 
. 3 Agua, — 867-5, we have the following oe ease record the facts that a term has been put to the great el 
4 ell aicsolasiciiedsamdadiadataiaan see from Ireland to the United States, that the annual accruing 
We doubt if the excess of emigrants would have been quite | *¥xplus of ee in Ireland, if any, must be very little, | 
so low in those years, at least quite so low in proportion to and ee “ne over “wis if any ease ba not to a foreign 
eae the population, as it is now, there being some reason to ; COUR!TY, Du to other parts of the United Kingdom, 
rie believe, according to the report, that immigration is not only Third,—it seems quite evident that the rate of increase of 
. ae better recorded at the present time, but really greater than | population in the United Kingdom since the last census must 
; tos formerly ; but in any case the above were undoubtedly years | be greater than the rate of increase for several decades pre- 
; 2. of low emigration. And they were almost all years of | vious. In 1841-51, and again in 1851-61, there wasa large | 
a ‘ depression in trade, such as we are now passing through. | exodus from Ireland to be set off against the arnual increase 
‘ The years 1858-62 followed the crisis of 1857, and were also | of population by the excess of births overdeaths. In 1861-71 | 
< ; ae affected by the commercial troubles attending the outbreak of | there was still a considerable emigration, but it was found 
, . Fy the American Civil War. The years 1867-8, again, followed | at the census of 1871 that the rate of increase of population |! 
a ae the crisis of 1866. It is, therefore, no new phenomenon that | calculated from that of the previous decades was less than the | 
eas SY emigration should fall off in years of commercial trouble like | real increase had been. The real increase in 1861-71 was 
“oe Of the present. The circumstances of the present depression, | also greater than the excess of births over deaths, deducting | 
meee 8) however, appear to explain why it is that emigration should | the emigrants in the interval, a circumstance which helped 
fe ie oe | fall off at such times. The recent collapse of foreign loans | to prove that the failure to record the immigration was mate- 
‘2 e ii was largely caused by the failure of new countries to meet rial. Now, however, it would seem the amount of net 
ad ik their engagements, and by a natural reaction the collapse | emigration in the decade 1871-81 is likely to be no greater 
ie . a itself helped to weaken and impoverish these new countries | than in 1861-71, if itis not somewhat less; and in proportion 
pap b % still more. This has made it clear that such countries depend | to the population it must be considerably less. The natural | 
ae et ‘ on the surplus capital of the older and more civilised commu- | increase of population by the excess of births over deaths is, | | 
\ nities, and as that capital is withdrawn in bad times, they | therefore, being less affected in 1871-81 than in any previous, 
ae é proportionally suffer more at such times than these older | decade since 1841 by the movement of the population abroad. | 
ii, communities themselves. And as it is to such countries that | What the exact result will be it would be useléss to speculate, | 
é ¥ 3 emigrants from old countries proceed, it is only in good times | but we think there is evidence already in the Registrar-Gene- | 
Wes .% that emigration takes place. However difficult the struggle | ral’s returns since 1871, that the rate of increase of population 
atk 5 for existence may be in the older countries when times are bad, | is really greater than ever. The Registrar-General calculates 
eet it is less severe for the moment than it is in new countries. that between the middle of 1871 and the middle of 1876, the 
He, , We can hardly conclude, therefore, from these figures that | population increased by 1,576,000 persons, or 5 per cent., 
a 7 | analgeations from the United Kingdom, or from the old | the estimated total in 1871 being 31,513,000. The increase 
Pai ‘countries of Europe, is permanently at an end. They still | in the whole decade 1871-81 will thus be over 10 per ceut., 
ee : | contain much of the rude and unskilled labour which finds in | the amount of the increase at the same rate being, of course, 
a ; good years a better outlet in new and ruder countries than is | greater in the latter than in the earlier years of the decade. 
. procurable at home. An extension of settlements in new The increase in 1861-71, however, was only 8°8 per cent., 
¢ countries, which may be looked for periodically, will attract | and it thus seems clear that the population is being added to 
: this rude labour from older countries—partly by means of | more rapidly than ever. 
“ assisted passages, and partly by the expenditure of capital This augmentation of the rate of increase of population 
. * borrowed from the older countries, which helps to raise the | must have many important consequences. The change in the 
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MR BAGEHOT ON THE DEPRECIATION 
OF SILVER.* 





Tae various articles on the “ Depreciation of Silver,” which 
| appeared in this journal last. year, were collected for publica- 
tion by Mr Bagehot shortiy before his death. The publica- 
‘tion has now taken place, and the following is the preface to 


the work :— 

I venture to bring together these articles on the recent Depreciation 
of Silver, and on the recent Exchanges with India, though I am well 
aware how incomplete a view they give of the complex subjects to 
which they relate, and how disagreeable to read a collection of such 
papers almost necessarily is. If I could, I would have rewritten the 
whole of them in a more systematic form. Put I have no time or 
strength at my disposal for such a task, and I am obliged, therefore, 
to use this substitute. To elucidate some parts of the chain of reason- 
ing, I have added the evidence which I gave on one or two points 
before Mr Goschen’s Committee on the Depreciation of Silver, last 
spring. But even so, there is much I should wish to say in addition, 
both in exposition and in defence of the opinions which I hold. 

So far as the short experience which we have had goes, I think it 
confirms the view taken in these articles. 

First, I consider that the rise in the price of silver from 47d last 
summer to 553d now, shows the preceding great fall from 543d last 
February to be only a momentary accident in a new and weak market, 
and not the permanent effect of lasting causes. 

Secondly, it has been proved that the demand for the ccuntries 
which use silver as a currency is stimulated by its cheapness here and 
in America, and that this has carried off the late supply. China has 
taken the lead in so doing, mainly because she has had a better and 
readier means of export; but sooner or later, all other silver-moneyed 
countries will do so, according to their magnitude and opportunities. 

And these are the two main propositions which I wish to establish. 

If these are proved, the practical conclusion follows that it would be 
absurd to make any permanent changes in our Indian currency or taxa- 
tion, while all the facts upon which such changes would be founded are 
changing so much and so rapidly. And though this conclusion does 
not need support, it is supported by our uncertainty as to the effect of 
the increased Home charges of our Indian Government—sometimes, for 
shortness, cclled the Indian “ tribute ”—which, in a way which I have 
tried to explain, complicates the whole subject. 

The fertility of the new silver mines in America is not very elabo- 
rately examined in these articles, for even yet there are no sure data for 
us. But everything tends to show that the yield of these mines is 
likely to be far less than what was once thought, and the difficulty of 
cbtaining exact data is an additional reason for being very slow to make 
any changes founded on an hypothesis as to the future price of silver. 
As yet no one can prove that the permanent value of silver—whether 
in relation to gold or in relation to commodities at large—will change 
so much as to render any alterations necessary. 

[The Preface, as above written, was sent to the printers about the 
beginning of March. It is believed that Mr Bagehot at one time con- 
templated making additions to it, but no memoranda have been left 
explanatory of his last intentions. 

Economist Orrics, April, 1877.] 





ENGLISH TRADE AND FOREIGN TARIFFS. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In a recent article on the “protracted commercial 
depression,” you ask the pertinent question, “ How does it 
happen that commercial distress occurs in so many countries 
at once, has lasted so long, and exhibits so few signs of 
amelioration?” The explanation will be found, you say, in 
an intelligent application of two considerations, which may 
shortly be described as a diminished capacity for consumption 
and over-production. May not athird consideration be added, 
viz., that of hostile tariffs ? 

Certainly, as regards the iron trade, these are amongst the 
chief disturbing causes of the moment, and they inflict an 
injury cn the whole commercial world. 

By a long-continued sacrifice of national wealth, large 
iron industries have been created abroad, which, for want of 
an adequate consuming capacity at home, are obliged to seek 
outside markets; and, in order to gain entrance there and 
oust the British product, they are obliged to sell at admittedly 
ruinous loss. 

The result is that many a (patriotic) investor is left to 
regret the absorption of his earnings by some undertaking 
that was to render his country independent of the mineral 
wealth and manufacturing power of Great Britain; but the 
(patriotic) consumer who hes for years endured a high tariff 
for the sake of creating an iron industry, must now perforce 
contribute his quota to the cheapening of supply to another 
country than his own, by the very industry for which he 
accepted a sacrifice for his own ultimate benefit. 

To what but impoverishment can such a trade policy lead ? 

d may not its continuance be fairly questioned now that 
continental manufacturers sell cheaper abroad than they do 
at home? What Protection other than the natural one of 
distance from our industrial centres, and perhaps some fiscal 
duties, can industries require against British manufactures, 


.* Some Articles on the Depreciation of Silver and on Topics Connected 
with It. By the late Walter Bagehot. Reprinted from the Econowisr. 
Second Ecition. Henry S. King and Co., London. 1877. 
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when they are able to undersell us in countries outside their | 
own ? 

_The distinctive features of each country and manufacturing | 

district are now well known. One is the best source for coal, 
another for coke, another for iron ore, another for pig, and 
another for old iron; others, again, are the best sources for 
rails, others for plates, angles, and other sections of iron or 
steel ; others, again, for forgings, or castings, or machinery, 
and were fiscal duties substituted for hostile tariffs, there 
would probably be a living for all; all would work harmo- 
niously into each other's hands, and the consumer be amply 
protected by ordinary trade competition. 
‘ To the ordinary observer, indeed, it would appear that the 
industries of each country are becoming inter-dependent, and 
are not necessarily hostile, and that it is a mistaken trade- 
policy which makes them so, to their mutual hurt. 

The main sources of consumption are still the requirements 
of railways, and what a field for reckless speculative com- 
petition have they not become? We have lately seen large 
orders taken by continental works for delivery as far ahead as 
1880; these are useless as regards present employment, and it | 
is noteworthy that the prices accepted have been lower for 
1878 than the present unremunerative rates, lower again 
for 1879 delivery than for 1878, and lowest of all for the most 
distant period, viz., 1880. The bases of cost must be wanting | 
in deliveries so far ahead, since wages and material may be 
subject to many contingencies in the interval, and if leading 
manufacturing companies eagerly acquire and rush into such 
unsound business, must it not be attributed in great measure | 
to the vicious trade policy engendered by tariff influences 2? 

From such business the British iron trade has happily | 
refrained, but it feels the effect in the blurred prospect of an 
improvement in demand or price from a future so many are 
ready to discount. It is also felt to be far from improbable 
that when, in 1880, or earlier, foreign industries discover they | 
have not improved their position, but rather made it worse, | 
they will clamour for further Protection, speak of the millions 
dependent on them, and, acting on the fears and feelings of | 
their countrymen, perpetuate the universal impoverishment. | 

Recent discussions on commercial treaties assuredly prevent | 
our anticipating a speedy change; and, whilst consumers and | 
the mercantile world generally are disregarded, and manufac- | 
turing interests alone consulted, it would seem as though | 
questions of tariff could not be approached in other than a | 
hostile form. Previous to entering upon negotiations, a long | 
string of questions is generally addressed to the manufac- 
turing interest of each country. These are not replied to, as | 
they would be vivd voce; the effect of the answer has, im fact, | 
to be considered in all its bearings, and very naturally those | 
who want to export here reply in favour of a total repeal of | 
duties, and those abroad, who are directly benefited by Pro- | 
tection, seek to keep their advantage, and make out as strong | 
a case as they can (and must do, for their neighbours’ sake if 
not their own) against freedom of trade or diminished Pro- 
tection for their particular branch. 

In tariff discussions every foreign ironmaster chooses, for 
instance, to assume that all British works are on the sea- 
board; that we have only to pitch our goods into a steamer, 
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and this conveyance then ensures a ballast freight and | 
No one has the candour to point 
import duty specified in the tariff is the| 
minimum tax levied; that there are innumerable expenses of | 


delivery et customers’ door. 
out that the 


transport, agency, outlay for duties, &2., that increase invoice | 
amounts, the credit given, risk of exchanges, and bad debts. | 
It is also usual to assume that Great Britain is simply 
anxious to sell iron, and will fiood foreign markets rather than | 
be bauiked of such intention. No one has the candour to | 
observe that we want unrestricted intercourse to enable us to | 
import also, and tbat in selling our goods we are above all | 
things anxious to be paid for them, and that we consider our | 
best security to lie in the permitted natural development of 
our buyers natural resources, and that generally speaking, 
we consider the flourishing state of the agricultural interest | 
abroad more reassuring than that of the manufacturing dis- 
tricts, especially since we perceive little prospect of better | 
prices for iron here; and the consequent needful reduction of | 
wages will be best effected by our being enabled to import | 
cheaply and abundantly the breadstuffs our working popula- 
tion requires. 

The rivalry with us for manufacturing supremacy robs the | 
country districts abroad of hands, and fills the manufacturing | 
towns with a teeming population that has to subsist on low 
wages, in order that the employer may be able—plus the 
import duty—to compete with us. What for? for contracts | 
outside his own country that leave a loss. It can be no 
matter for wonder that distress end diminished capacity for 
consumption should prevail, but it may excite wonder that 
the masses of the people should remain oblivious to the 
blessing of unrestricted intercourse, and allow a life of 
poverty and toil to be artificially created for them. With the | 
lips, indeed, as pompous exhibition manifestoes testify, 
nations are invited to approach each other, and cultivate 
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'| there is the difference in freight, the more expensive packing for the 
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sarsih in qrting 2 900 t0 862 Roconeo the Vongesmanniastarer woes) MB nn ep Because the Vosges manufacturer sees 
his interest in making his customer believe that the cloth he sells to 
him is made with a 10 per cent. dearer yarn, and the French spinner 
can say that we undersell him by 8/10 per ecent., and that the duty is 
not protecting him. This 33's twist costs now 9jd per Ib, which is 
equal to 2f 15c¢ kilo here—difference 75¢ kilo (to of 90c) or 
thirty-five per cent—does the French spinner mean to say that 
he wants at least this protection to be able to exist, after the 
example of the Alsace spinner, his former colleague ? Then the whole 
industry is clearly not worth while having. Has the Rouen spinner 
not his cotton ascheap as we have it—to suppose that he thinks we 
buy at all our cotton to spin at such ruinous prices ? 

I do not mean to say that the protection is 35 per cent.; the duty 
| on $3 twist is 20c kilo, to which is to be added the discount we allow 
| the customer—2% per cent. for cash, our commission, and 2 to 3 per 
cent. we have to pay more in duty; ‘the French custom allowing only 
| 12 per cent. tare on casks, which is always 14 to 15 per cont., and even 
where centre-headed casks are used. Besides, 


longer journey, insurance, which make the 20c fully into 35c, or over 
| 16 percent. ; and asthe F rench manufacturer will only buy English yarn 
| at a certain reduction on the French, we come to the 35 per cent. as 
before. The customer is sometimes astonished to find that he gets an 
inferior quality, when he has thought himself judge enough to buy on 
sample cops. 

There are also some evident mistakes in the present conventional 


|| treaty which must be rectified. 


The duty is, for instance, 6c kilo on 3 or more fold; 


single 
twist for every 1,000 metres; 12c kilo, if 


twisted more than 


|| once (cables), which means that the duty on 3 or 6 cord, &c., 
| is simply prohibitive, and suggests the idea that the consulting man in 
| the Treaty of 1860 was a sewing thread manufacturer, who by this 





means simply secured for himself a monopoly. This does not prevent 
| that, if you come to 24 and more fold, the duty becomes lower than that 

| for single yarn, &c. Quotations and facts at your disposal. 
The question is simply this—shall the protection continue to profit 


|| very few, or shall a radical change profit everybody ? for even when all 
|| Guties on yarns will be abolished, the French spinner will hold his own, 


as the Alsace spinner did, although the latter is still now protected by a 
duty of 15c kilo against English competition in his own market; and, 


1 whether he wants it, shows the fact that he competes with us in the 


a market, where we are on equal footing. 

I abstain from mentioning cloth, except that the French manufac- 
| turer deserves to be somewhat protected against English sized goods— 
the French make, as a rule, being more honest — but experiencia 
docet, and when the French customer has once bought an 18 kilo 
domestic (cretonne) for bleaching, dyeing, or printing, and finds that 
there are only 16 or sometimes 14 kilo of cotton in, he will buy it no 
more—at least in confidence. 


There is also a question of carrying at cheaper rates, and besides the 


fact that cotton from Havre goes round by ship to Antwerp for Alsace, 
&c., we must ship the same way to the Vosges, instead of the French 
| ae company securing the traffic. We pay 7f 50c to 8i via Antwerp, 
instead of 14f or 15f via Boulogne; and the French companies even 
refuse cheaper rates when we guarantee the load of a whole train once 


| _a week ; but this agrees fully with the system of monopolies existing in 


France, and which has done so much harm in other respect; than 


| commercial. 


One more fact worth while mentioning. We can send goods of any 
weight to almost any place i in the kingdom in one night; it takes ten to 
twelve days to forward them to Paris. 


| 


Carrrat Emptoysp in tHe Corron Trape or Lanca- 
SHIRE.—Researches directed to ascertain the amount of capital 
engaged in any tnade are always welcome, and Mr Richard 
Seyd has already rendered valuable service in this direction. 
The following paragraph gives the general results of his late 


| inquiry concerning the Cotton trade of Lancashire :— 


Mr Richaré Seyd, F.S. S., has compiled an estimate of the financial 
resources of the cotton-spinning and manufacturing trade of Lancashire, 


| including Dukinfield, Glossop, Hyde, Marple, Mottram, New Mills, 


, and Stockport, in Cheshire. From his figures we learn that in 1870 
| the total Imports of cotton amounted to 1,339 mln. lbs, and in 1876 


|| to 1,556 min. Ibs, the values of which were 53 mln. £, and 50 min. £ 


| Tespectively. The total Exports in the same years were 238 mln. lbs 
and 258 mim. lbs. The excess of imports, which in 1870 was 
1,101 min Ibs, rose in 1874 to 1,307 mln. lbs. Although the amount 
was much greater in 1874 than in 1870, the value of the excess was con- 
siderably less, the figures standing gt 43 min. £ in 1870, and at 
42 min. £ in 1874, 

Mr Seyd states that in “the spinning and manufacturing of this 
cnormous amount of raw material there are about 1,900 firms engaged 
_ in the district above alluded to, including about 270 joint stock com- 

panies under the Limited Liability Act. The nominal capital of these 
ee (many of which do not issue any report) may be estimated at 
: out 15 min. £, of which it may fairly be taken that one-half (say | 
i} min. £)is paid up. The capital of private firms and individuals | 
_ (numbering say abou. 1,600) can be placed at about 50 mln. £, based 


a as are obtainable, giving an average of about 30,000/ for 


ao the limited liabiiity companies, with their paid-up capital of 

7 — £, there are firms, each estimated to possess resources as 
6 firms exceeding..........c.cceccscsesssrsercereeeenses £1,000,000 each 
tem > suchuubdetassbelbaccovecseoodsessnvesatl 000 — 
i ¢  cemiieetegsiie iceich es 000 — 
aS pansinmatdlennanicaiedaaaneme 106,000 — 
TH . . cecoscbsdbecsosceochyeodvensscccsesboos 75,000 — 
ths, ihinns Metetnalihenaierimrieariaete 50,000 — 
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- £30,000 each 
1s — poo — 
28 — 10,000 — 
230 — 6000 — 
w= 2,000 — 
— 7 1000 — 





These jm give 57h ms mln. £ as the total capital employed, 
viz., 50 mln. £ by private firms, and 7} mln. £ by limited | 
companies, nearly all the shares in which are held by the 
operatives employed in, or living near to, them. This very | 
large amount of 7} millions of paid-up capital (carrying a } 
liability for as ian more), equal to a considerable portion of | 
the whole of the private capital in the same trade, is a most re- | 
markable phenomenon. Many of these limited company mills | 
have, as a matter of hard fact, paid dividends of from 10 to | 
30 per cent. per annum, and the shares in them are largely | 
bought and sold at high prices. It would be a public service | 
if some one, having accurate local and techinal experience, | 
would follow up Mr Seyd’s figures by a careful history of the 
progress and administration of these limited company mills. 


— 


IncreaseD Exports rromM Russta.—An economical aang, 


ee ee et re 


| 


| 





which has been much noticed in these columns in connection || 


with the Indian demand for silver, finds further confirmation 
in the present state of Russian trade. We have urged that, 
the more the currency of a country depreciates, the more 
readily will that country sell its goods abroad. What happened 


in India was this: silver having fallen in value here, it became | 


In that manner the 





very profitable to buy silver rupees in this market, and then | | 


buy goods with the rupees in India. 


exports from India largely increased. Very similar causes are | 


at work in Russia. Not only has the silver rouble depreciated, 


like everything else made of silver, but the paper rouble has 1 
fallen more extremely ; and the effect on the export trade is | 
inevitably to stimulate it. The Russian Indicateur du Ministere | 


des Finances publishes the figures for the first two months of | 
this and last year, relating to the foreign trade of Russia, and 
we give some of the chief items of import and export :— 






| 
| 


Imports. 
-—Two Months.——,, Increase Decrease 
1877. 1876. in — in 1877. 
PO SOW ccxsestenned poods 562 oe 96,706 ... 06.144 | 
lin «sincacunnennimnn 15,450 ... 104,820 °" 89,270 | 
SEED ccntahodvenemmaaditaling 6,684 .. 44,060 ... 37,476 
Wine .. casks 5,850 ... 103,714 ... oes 97,864 
OEY cascode -poods 136,977 ... 1,716,097 ... - 1,578,120 
CREO, TE cccccnccensaetines 276,849 ... 688,535 411.686 
ID scccocussistiansenietneneenly 705,362 ... 1,280,411 «- 575,049 | 
NE nicinsscddapnaneeniicaulls 12,066,042 ... 7,554,768 4,511, ane one 
Dies cacssicsntinieninanttiantvo 19,690 ... 86,518 66,92 28 
Woollen gooc a ee 6,626 ... 24,157 17,231 
Exports. 

Cereals ....cccccocccecees poods 2,414,989 ... 1,239,407 . 1,175,582 
Flax and linseed ........+.+ 44,391 27,008 . 17,383 . 
Other 0%] seeds ....cccorscecre 40,044 . 4,542 35,502 . 
Spiri its donpaaasnannabgnaemeekieg 319,042 .. 152,391 .. 167,011 .. 

GARD | cccdncencoensis degrees 40,494,000 ... 17,754,000 ... 22,740,000 .. 

SUL, TAW .cccccceeeee poods 1,567,936 ... 33 1,557,903 .. 
Flax. puipbuiatgiebesseietaeccenene ss 999,900 . 1,181,000 .. 


Wool, raw 5,000 50.000 

Thus, although the import trade of Russia has manifestly con- 
tracted (which may be in part due to the increased Customs 
duties), the exports show in every case a very great increase. 
In addition to the direct effect of the war in repressing trade 
within the country, and so checking imports, the war has no 
doubt operated, as usual, to drive capital ont of the country, 
and foreign merchants “bring home” 
form of goods. 
the meaning of the figures, they still go a long way to support | 


se eeeeseerseseeceeeee 


the theory that when native currency is becoming less valuable | 


than foreign money, an increased export to foreign countries 
ensues. 


their capital in the | 
But notwithstanding these modifications of | 
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Dock Warrants aNp Biiis or Laprxc.—The negotiability | 


of dock warrants was lately the subject of remark from us,* 


in connection with a case which threatened to destroy in some 


part their negotiability. That case has not yet been decided | 


on appeal, but a Bill has been brought into the House of 1 


Commons by Sir John Lubbock, with a view to give legal || 


support to the mercantile usage which regards such securities i 


as being negotiable. We print the Bill as it now stands :— 
A BILL TO AMEND THE FACTORS’ ACTS. 


Whereas doubts have arisen with respect to the true meaning of cer- 
tain provisions of the Factors’ Acts, and it is expedient to remove such 
doubts and otherwise to amend the said Acts, for the better security of 


* See Economist, Feb. 24th, 1877, p. 211. 
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persons buying or making advances on goods, or documents of title to 
goods, in the usual and ordinary course of mercantile business : | 

Be it enacted by the Queen’s most Excellent Majesty, by and with | 
the advice and consent of the Lords Spiritual and Temporal, and Com- 
mons, in this present Parliament assembled, and by the authority of 
the same, as follows : 

1. In this Act, the expression “the principal Acts” means the 
following Acts, that is to say: 

The Act of the 4th Geo. IV. (1823) c. 83. 

The Act of the 6th Geo. IV. (1825) c. 94. 

The Act of the 5th and 6th of her Majesty (1842) c. 39. 
Ani the said Acts and this Act may be cited for all purposes as the 
“Factors’ Acts, 1823 to 1877.” 

2. Where any agent or person has been intrusted with and continues 
in the possession of any goods, or documents of title to goods, within the 
meaning of the principal Acts as amended by this Act, any revocation 
of his entrustment or agency shall not prejudice or affect the title or 


| rights of any other person who, witaout notice of such revocation, | 


such goods or documents. 

3. Where any goods have been sold, and the vendor or any person on | 
his behalf continues or is in possession of the goods, or of the documents 
of title thereto, any.sale, pledge, or other disposition of the goods or 
documents made by such vendor or other person so continuing or being | 
in possession, shall be as valid and effectual as if such vendor or other | 
person were an agent or person entrusted with the goods or documents 
within the meaning of the principal Acts as amended by this Act, pro- 
vided the person to whom the sale, pledge, or other cisposition is made 
has not notice that the goods have been previously sold. 

4. Where any goods have been sold or contracted to be sold, and the 


| 
! 
purchases such goods, or makes advances upon the faith or security of | 





| Vendee, or any person on his behalf, obtains the possession of the docu- | 








eg cere 
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' 
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| 1871. 


Switzerland— 
RII... cnisesantanuns 
Belgium— 
National Bank ......... 


ments of title thereto from the vendor or his agents, any sale, pledge, | 
or disposition of such goods or documents by such vendee or other 
person so in possession shall be as valid and effectual as if such vendee 
or other person were an agent or person entrusted with the documents | 
within the meaning of the principal Acts as amended by this Act, | 
provided the person to whom the sale, pledge, or other disposition is 
made has nut notice of any lien or other right of the vendor in respect 
of the goods 

5. In any case in which by the prixcipal Acts as amended by this 
Act validity is given to any sale, pledge, or disposition of goods, or of 
documents of title to zocds, such sale, pledge, or disposition shall not 
be affected by, but shall have effect notwithstanding any right of lien, 
or of stoppage in transitu, which might otherwise exist. 

6. Where any document of title to goods has been lawfully indorsed 
or otherwise transferrei to any person as a vendee or owner of the 
goods, and such person transfers such document by indorsement (or by 
delivery where the document is by custom, or by its express terms 
transferable by delivery, or makes the goods deliverable to the bearer) 
to a person who takes the same bond fide ana for valuable consideration, 
the last-mentioned transfer shall have the same effect for defeating any 
lien or right of stoppage in transitu, as if such document were a bill of 
lading. 

7. This Act shall apply only to acts done and rights acquired aiter 
the passing of this Act. 





Tae Circutation or Bank Nores on THE ContiNENT.— 
We have received, enclosed with the monthly statement of ac- 
counts by the Swiss Concordat Banks, a table comparing the 
note circulation of the chief continental countries in past 
years. Turning the figures into £ sterling, we make the 
following extract :— 


YEARLY AVERAGE Notre CrRcuLATION. 











1872. 


1876. 


1873. 1874. 1875. 


e 














£ £ £ £ £ £ 

930,000 1,254,000 1,905,000, 2,602,000, 3,084,000 3,228,000 
8,088,000 10 077,000} 13,299,000) L2,225,000)12,744,000 13,349,000 
Holland— 

Netherlands Bank 
Germany— | 

Bp SD... covnncsannnnces! a eee ooo oso 
France— 

Bank of France........ eC as — - 





15,261,000) 15,572,000 
45,094,000 


-»» 13,197,600 14,417,000) 13,756,000! 14,634,000) 


_| ee 199,348,000 
The table we quote from also contains a comparison of the 
note circulation per head, from which it appears that in Swit- 


zerland it rose from 7s 6din 1871, to 25s in 1876; in Belgium, 


| from 323 6d to 54s; and in Holland, from 75s 6d to 90s. 


The average circulation per head is of the less value, because 
the populations are taken for each year on the basis of only 
one year's estimate ; but, giving the comparison for what it is 
worth, it appears that the average for 1876 was:—In 
Switzerland, 253; in Belgium, 54s; in Holland, 903; in 
| Germany, 23s ; and in France, 553 6d per head. The increased 
use of paper money on the continent is very plain, where a fair 
comparison is possible, and seems to have arisen from a 
general rise of prices there during the past few years. It would 
| seem, too, that the increase of note circulation has followed, and 
not caused, the rise of prices, which is a new support to an old 


argument once used against ascribing all commercial ills to 
the state of the currency. 
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| thus obtained for legal tender notes. 





Tae Resumprion or Spectre PayMEents BY THE Unrrgp 
Srares.—Mr Sherman, the new Secretary of the United 
States Treasury, appears to have decided upon taking more 
active measures than his predecessors for the purpose of carry- 
ing out the Resumption Act of 1875. He is known to have 
arranged last month with the Loan Syndicate for the sale of 
5,000,000 dols of 44 per cent. bonds, for gold, in addition to 
the 10,000,000 dols required to meet the 5-20 bonds which 
have been called in for redemption, and this sale, it has been 


| officially annouuced, is only the first of a series of operations 
| intended to pave the way for the redemption of specie pay- 


ments in 1879. In the meantime, Secretary Sherman refuses 
to disclose the plan upon which this operation is to be 
conducted ; but there seems to be some semi-official authority 
for the statement that his intention is to continue to dispose 
of bonds for gold, and to sell from time to time the gold 
In other words, he is 
reported to aim at a gradual contraction of the paper currency, 


and, regarding the legality of this course, a somewhat lively 
discussion has sprung up. As to the power of the Secretary 
to sell the 4} per cent. bonds for gold there is no question, 
It is acknowledged that the Resumption Act of 1875 confers 
upon him full authority to make such sales to whatever 
extent he may consider expedient, but it is contended 
that the selling, for legal tender notes, of the gold 
obtained for the bonds, is an infraction of both 
the letter and the spirit of that enactment. The Act sets 
forth that “on and after January 1, 1879, the Secretary of 
“the Treasury shall redeem in coin, the United States legal 
“tender notes then outstanding on their presentation for 
‘‘ redemption,” and further. “ to enable the Secretary of the 
“ Treasury to prepare and provide for the redemption in this 
*“ Act authorised or required, he is authorised to use any 
“ surplus revenue.........and to issue, sell and dispose of, at 
“not less than par in coin, either of the descriptions of bonds 
“of the United States described in the Act of Congress 
“approved July 14, 1870, to the extent necessary to carry 
“ this Act into full effect, and to ase the proceeds thereof for 
“ the purposes aforesaid.’”’ This language, it is argued, con- 
fers upon the Secretary power to dispose of the gold he 
obtains in exchange for the bonds, which is to be applied only 
to the redemption “on and after January 1, 1879,” of the 
legal tender notes then presented, and must, until that date 
be held intact on the Treasury as a specie reserve. On 
the other hand, it is urged that the Act entitles the 
Secretary to use the gold obtained by the issue of bonds 
in whatever way he thinks best fitted “to prepare 
‘and provide” for resumption, and that, by exchanging gold for 
legal tender notes, he will “prepare” more effectually for 
resumption than by merely storing it up until the date fixed by 
the Act. By whatever amount the notes outstanding are now 
reduced, by so much are the prospective demands upon the 
Treasury diminished, while in the meantime the contraction of 
the paper currency will tend to enhance its value, and the 
money market will not be subjected to the strain which would 
result from an effort to accumulate a large specie reserve. 
These are the arguments on both sides; but, as Secretary 
Sherman, wisely yielding to the strong representations made to 
him, is reported to have promised to make an early exposition 
of his resumption scheme, we prefer to reserve any comment 
upon the discussion until the actual plan of operations is before 
us. In the meantime, however, we may express our satisiac- 
tion at seeing the question of resumption seriously grapp! 
with, and attempted to be solved by some comprehensive 
method, instead of being evaded, as hitherto, or complicated by 
piecemeal and haphazard legislation. 





Tue Turkisu-Eoyrrtan Triste Loans.—It is stated that 
Mr Randolph Stewart has obtained the consent of the @ 
Vizier to an arrangement of the Tribute Loans of 1854 
1871, on the basis submitted by Mr MacEwen, and accep ; 
by Midhat Pasha before his downfall. Any ae 
which secures justice to the holders of the bonds of 1854 ; 
1871, without prejudice to the loan of 1855, and wet 
requiring the intervention of the proposed Act of Parliamen 
affecting the rights of the Turkish “ Tribute” bondholders, 
will afford a satisfactory solution of a mort difficult question. 





———— =e 





7 
: 


ue 





———— oon —_0_>°—ooooaooooownnmnmDoDoDole————EEE_ 


= June 2, 1877.] THE ECONOMIST. 637 





———_ eee SS SSS SSeS ss slp 


THE PUBLIC REVENUE AND EXPENDITURE. 
Tux following are the Receipts into and Payments out of the Exchequer between April 1, 1877, and May 26, 1877 :— 
REVENUE AND OTHER RECEIPTS. 





EXPENDITURE AND OTHER PAYMENTS. 






































Eotinte Torat Ex RECE Budget 
i ‘A CHEQUER IPTS nae Totat Excuequar Isevre 
or —$—— 
1877-76.| To May 26, 1877. |Same time last year. 1877-78. | To May 26, 1877. |Same time Issi year. 
Balance on Ist April, 1877— £ aca cce tm £ EXPENDITURE. £ 2 
Rank of England..........+-ss.e0... eon 4,815,797 | 3,826,896 || Permanent Charge of Debt......... as 6,196,732! q azisan , 
Bank of Ireland ccccccssssssee weve] vee, | 1,173,883 1,292,691 || Interest on Temporary Loans for | 
—— 5,988,650|————— 5,119,587 | Local Works, and Interest, | 
———-* &e., on Exchequer Bonds 
Customs.. hina iiiailieaniienti wad 3,025,000 | 2,983,000 | I Saecstiiteones oe 9 5 ae 13,125) 
GREE gapccsrvnsciniesstecoteeounn sesceess ee aoe 3,925,000 Other Charges on Consolidated i | 
Searing | |e | | R | cate jae] | 
nd Tax and House Duty . oe Supply Services....cc.sc0ssee.,..., 6, 7 2882. 
Property and Income Tax............ 7 me 666,000) | 469,000 ~~ | ae | | . oes 
Post Office... cecsdnecincdciinac! a 1,055,000 | 9104 
Telegraph Service btiecdsiane Steere eco! a 165,000, | 165,000 | 
Crown Lands ... inal ove 31,000 | 62,000 | 
Interest on Advances for Local] | | 
Werks and on Purchase Money | 
of Suez Canal Shane.. hetpenten pa vie 96,420 | 68,629) | 
CE Crttnnetaationdl ox 482,242 | 356,583) | | 
—— | | engined a 
| REVENUE. .e..cecseesecueseees cok rate 12,000,662 10,955,212 Expenditure sescsssesseee — |22,405,944 
| | | | 
| OTHER RECEIPTS. | | | 
Money raised for Purchase of Shares in the OTHER PAYMENTS. 
|| Suez Canal (balance of 4,000,000/)... a | 700,000 Advances, under various Acts, issued from} j 
|| Advances, under various Acts, repaid to the the Exchequer... --| 475,636 362,348) 
| ARG . crmemerensennipnentenced 283,063 | 210,769 Exchequer Bills paid off . | 3,800) 3,000 
——;| 283,093————_|_ 910,789 77 ,136;——-| 365,368 
| Balances on 26th pd — 
| Bank of England . oesvecasnonecocees 4,342,017) 3,396 895 
| Bank of Ireiand.........-.-00+... sapahiclenaasandat | anne 817,961 
|——-——| §,152,839| | 4,214,856 
| IN aitinercteerneeca yannnian pvereeen cttw ++ 18,272,405, 16,985,568 | | DOI vaiccsnins cacbitiingsinnoupbinisteis coca hase, a 





The following are the receipts on account of revenue during; The Exchequer issues of the week on account of expend- 
the week ending May 26, as compared with the correspond- | ture were 890,000/, viz. :— 
ing period of last year :— 





£ 
Receipts of Corresponding Permanent Charge of Debt...... encscccanesesessoqsecee 300,000 
Week Ending Period of Interest on Temporary Loans for Local Werks, and 
May 26. 1876. Interest, &c., on Exchequer Bonds (Suez)...... nil. 
' £ £ Other Charges on Consolidated 2 sii legate nil. 
‘ CRANE oc ccteccnexecesrnniancs ‘seen . 284,000 ...... 316,000 Supply Services ........ weseseescoscccecssecces coceceevess 590,000 
ND cnineunti-seilandbensbiorseate anne: was . BERR - ~ 
RUIN shdetnsnncdecses adneusoosapeen 188,000 ...... 161,000 CS 
9 e . 
Ponamak mateo tess s7 000 a ane During the week the cash balances have decreased in the 
Wien Gian sclid cs cecesccevscts 50,000 ...... nil. Bank of England and increased in the Bank of Ireland as 
Telegraph Service  .........ceee0s eee ° nil. follows sam 
| ee ar Re ies . 31,000 ; a Site ot 
Interest on Advances for Local E = a Irel 4 Total 
a and on Purchase Money — . 2 _ = . 
of Suez Canal Shares oer . nil. : . - . 
: Cm” Balances on May 19 ...... 4,441,201 ... 664,950 ... 5,106,151 
Miscellaneous..........cccccoscccsees 1ZB.908.  ccccee 11,216 tere May 26... 4342017 _.. 810822 |... 5,152,839 
O19 € mQs » —_—— a ooo 
EE cntneictinctnmergccnny.. WOE. csence ... FEO tie aes he oS ae > 46,688 
The total receipts of the previous week were 1,015,389/. Decrease......ccceceses 99,184 ... sd aa aa 
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Fo r c ign ¢ 0 rr £ $ p 0 nv en C £ + | Commercial bills discounted, . . ? . , " 


NOt yet dUC ..e...seeeee-ss-e 277,596,937 83 ... 223,442,204 82 ... 218,426,523 51 
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—_—- Treasury bonds........000--..s 338,845,000 0 ... 338,845,000 0 476,:87,500 0 
Commercial bills, branch 
| FRANCE. San aidcnsiastetekdtiecatnn , 271,964 027 0. 260,798,728 0... 192,880,240 0 
1 Advances on deposits o 
(FROM OUR OWN CORRESPONDENT. ) | beitien... as : sont DEE. © . 11,248,000 0 ... amare : 
Do in branch banks . shade 3,519,300 0 . 3,233,800 0 7,007, 
PaRIs, May 31. Po in French ee KS 
| The returns of the Bank of France for this week, last week, securities. wee 34,562,200 0 ... 33,472,900 0 =... 25,969,900 0 
. Do by branch banks | eee «24, 950.650 0 ... 24,748,850 0 ... 15,912,100 0 
and for the corresponding week of last year, are as follow :— Do on railway shares 
and debentures ......... 19,453,300 0 ... 19,180,100 0. 15,293,760 0 
DEsror. Do by branch banks ... 14,901,400 0 ... 15,045,600 0 ... 12,262,100 0 
May a _: May 24, 1877. June 1, 3876. Do on Crédit Foncier 
f c f ¢ DONS sce. cvoree-escovsee (1,511,900 0 ... 1,504,700 0 . 271800 0 
Capital of the bank .........00 182,500,000 0 -» 182,500,000 © ... 182,500,000 0 Do branches ........-- 831,600 0 a. 833,300 0 . 637,600 0 
— . sddition te capital Do to the State (Con- . enheiss eames 
w of June 9,’57) 8,002,313 54 ... 8,002,313 £4 ... 8,002,313 54 vention, June 10,1857) 60,000,000 aac ies ) 
Reserve of the bank and its om 208 Government stock reserve... 12,990,750 14 ... 12,980,750 14 ... 12,980,760 14 
SI cintntantsuistiend 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 Y Do disposable .......000 - 76,313,613 82 ... 76,313,613 82 ... 76,329,613 82 
Reserve ef landed property.. een 0 ... 4,000,000 0 .. 4,000,000 0; Rentes Immobilisées (Law / 
Special reserve ........000...-+ 17,694,209 97 ... 17,694,200 97 ... 22,064,209 97 of June 9, 1857) ........... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Notes in circulation.......... +» 2,508,359,150 0 ... 2,452,096,555 9 ... 2,466,972,690 © | Hctel and furniture of the 
Bank notes to order, rec ra bank and landed property “ mae vesasst @ 
eatsight ............ 42,584,173 79 .. 40,814,205 35 ... 18,476,685 72 | branches.........00000...... se —- 9,309,748 ide 330,42 «- —-7,834,86 
— account current : : Expenses of management ... 3,028,016 47... 2,405,172 17... 3,085,480 84 
CTOITOT .......0000 seco 87,281,857 38 ... 86,540,983 3 .. 129,770,350 12 | Employ of the 9 epecial re- 
Current accounts, Paris ...... 622,779,200 39 ... 598,555,360 97 ... ryt 62 a <scmnadinbieitiahitees 17,694,209 97 ... 17,894,200 97 ... 22,084,209 97 
Seen -~ banks ee $5,034,238 0 ... 41,979,867 0 ... 47,825,630 © | Sundries... wesseceseseeeeee 93,315,638 32 wee 33,414,120 39... 35,409,692 26 
8 payable ............ 1,232,530 0 .. 1,279, Ds sit 1,293,156 0 — ———— —pernvens 
eo ae traus- mae IE cece se-ceceeres 3,577,932,269 44 oe 3,492,523,835 33... 3,305,967, 668 26 
or posited . 02 92 oe 13,7: 65 ore 
that Biespante ant sundry inte- —— een, ee The above return compared with that for the preceding 
rand Pa waited the last "gi SNOSH21 4S «7828021 75... 12201457 45 | week exhibits the following changes :— di 
and Bnet ccsnseoosoeeee vere 1,662,127 11 ne = :1,862,127 11... (2,718,255 13 ; INCREASE. =e eam mie 
ted ae disposable... we —-1,700,221 62 ... 1,779,462 80... 24,313,023 94 Circulation ...scocsessesserssrseere sereeseressene IOs BO ,009 
ep ‘ eserve fer eventual losses Treasury account ........++++ smepeanenesounenanee 731,874 
amen oe abate sreeeee 6,960,000 0 ... 6,960,000 0 ... 9,951,750 20 Private deposits ........e-ereesserereeeeeereererens 27,278,211 
4 and PCOS ee eeereresoscorcocsce 14,284,273 13 ase 14,306,695 2 ese _ 15808618 41 41 Cit a eecceresere eee | Benen eee eene eee eeeeee 19, 086, 547 
ithout Total e....ssesssssees 9,677,082,260 44... 3,492,523,835 33... 8,905,967,669 25 DISOOURES....0<cccccrecesscsces. seoscoroossocsees a a 
sment | Cash in hana Cusprson. The variations this week are more important than usual, 
and in eam { f c f bei ad on the last day of the month. The 
yiders, CERT sororrsinsore vesees 2,265,982,987 86 +++ 246,896,390 33. ... 2,011,756,249 74 | the account being made up iain ed af 
tion. mmercial bills over-due... 385,313 3 a. 200,974 69 |... 6967448 97 ' increase in the discount will have, however, ppear ter 
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the collection of bills to-day. The augmentation of the private 
deposits comtinnes, and with it the reserve of cash. 


The exchange on London has been eee this week at 
25£ 16c to 164¢ for sight. . The imports of gold from England 
have diminished, but silver five-franc pieces have been 
received from Belgium and Italy. Discount is easy at 14 
per cent. 

The Bourse has been very quiet during the last week, but 

| prices have been sustained, Italian Five per Cents. being 
especially favoured. The business done has been very small, 

| speculators now preparing for the settlement, which com- 
|menced to-day with the reponse des primes, or declaration of 
|options. The reply was made at the rates of 69f 32c for the 
| Threes, and 104f 40c for the Fives. As those are almost the 
highest during the month, most of the options were made 

‘firm. Although the purchases through the Receivers- 
|General this week have been only small, and the discounts 

ave ceased, a further rise of } has been obtained. Stock is 
| scarce, and a backwardation of 5 to 10 centimes per unity of 
Rente is paid for loans of it for the month. Other securities 

| exhibit only small variations, compared with last week. The 


| following are to-day’s closing prices for the account :— 


motive for deferring the return to a normal situation is tha’ 
the Bank should retain the power of checking the exporta- 
tion of specie should the exchange turn against France 
The Bank does not make public the proportion of silver to 
old of which its reserve consists, but it is erally accepted 
in well-informed quarters that the silver represents from 20 to 
to 25 per cent. of the total cash reserve, and at present stands 
about midway between those extremes. The proportion of 
silver is, in fact, much smaller than formerly, before that 
metal was depreciated, when it formed about one-third of the 
total stock of specie. It is also generally believed that the 
Bank does not hold any bar silver, its reserve consisting of 
coin only. Since the restrictions on the coinage of silver the 
imports of coin and bullion have consisted almost entirely of | 
gold. The annual report of the Bank for 1876 states that 
during that year, coin was paid out for a sum of 1,160 mil- 
lions, of which 628 millions was gold, and 532 millions silver, 
The same report adds that the Bank encashed during the 
yearasum of 510 millions of foreign specie, of which 465 |! 
millions was in gold, and 45 millions in silver. That sum was 
probably represented by the coin from abroad, received direct 
in its till, and by the foreign coin and bullion sent into the 


Mint and the bonds given in exchange for which (bons de 
monnaie) were discounted by the Bank. The difference in the 
proportion of gold to silver from abroad received by the Bank 
and in that paid out, shows that the Bank has been endeavouring 
to reduce the stock of silver coin that it holds, andexplains the 
present smaller proportion of silver. The accumulation of cash 
is due to several causes. One of the principal is the continued 
favourable rate of exchange on London. Until a limit was 
placed on the coinage of silver five-franc pieces at the Mint, 
the impcrtation of that metal yielded a large profit ; since, the 
market for silver here has been narrowed or closed, the bullion 
dealers have been able to purchase Australian gold, American 
eagles, &e., in London, for coinage here with advantage. The 
large amount of private deposits at the Bank, which from 220 | 
millions in May, 1873, have now increased to 650 millions, has 
also added over 4C0 millions to the reserve, a great part of 
which has no doubt been in cash: the development in the use 
of cheques for payments, aided by the creation of a bankers’ 
Clearing-house since the war, has besides contributed to 
; diminish the proportion of cash employed in trade; but 
50 perhaps the chief reason for the increase in the cash reserve 
. is the gradual substitution of a note circulation for a 
metallic one by the dying out of the old prejudice 
against paper money in the rural districts, a prejudice 
due, no doubt, in a certain measure, to recollections or 
traditions of the assignats of the first revolution. 
Until recent years banknotes were almost unknown, or 
looked on with suspicion, in country places, and the French 
peasant or emall proprietor only thought his money safe when 
carefully secreted in the form of silver five-franc pieces or 
gold. The diffusion of Rente, which commenced under the 
Empire, first brought money from those hoards. The regu- 
larity with which the dividends have been paid during the 
most disturbed times, has won the confidence of the small pro- 
prietor; and the establishment of branches of the Bank of 
France in the most remote departments has helped to popu- 
larise banknotes. Referring back to the month of May, 1870, 
just before the war, the cash in the Bank is seen to have 
amounted to 1,208 millions, and the note circulation to 
1,442 millions. At present there is, in round numbers, 
1,000 millions more cash in the Bank, and 1,000 millions more 
notes in circulation. The total circulation remains the same, 
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| The continued increase in the reserve of cash at the Bank of 
_ France has caused the question to be asked frequently, Why 

does not the Bank resume specie payments? Although the 
_ obligation for the Bank to give coin in exchange for its notes 

has not been re-established, the forced circulation of notes has 
long ceased to exist in reality, for the Bank pays out gold or 
| silver to ail who desire it, and even makes a difficulty in giving 
| its notes of 100 francs. Those of a smaller amount it has long 
| ceased to issue. If the law establishing the forced circulation 
| has not yet been abrogated, the maintenance of it must be 
| attributed solely to the Government, for the Bank desires 
| mothing more than to reduce its paper circulation, on which it 

says a duty of 14 per cent. The duty in 1876 amounted in 
Fact to 3,732,653, while the net profits of the Bank, exclusive 
_of the interest on the Government stock held by it, were only 

13,212,341f. The Bank, therefore, holdiag cash to the amount 
of 90 per cent. of the notes in circulation, has every interest 
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| in paying out coin in order to reduce the issue of notes on 
which it is paying a duty. The termination of the forced 
circulation was, however, fixed by an article in the Budget of 
1/1876, which declares that “ when che advances to the State by 
the Bank of France shall have been reduced to 300 millions of 
francs, the notes of the Bank of France shall be redeemable 
on presentation.” According to the convention between the 


but the paper money has taken the place of the coin. If the 
cash at the Bank has lately increased without a corresponding 
augmentation in the note circulation, the cause is the accumu- 
lation of private deposits. 


The Ministry of Finance has announced the redemption of 
the 2-10, 3-10, and 5-10 Treasury bonds at 5 per cent. issued in 
July and August, 1870, at the commencement of the war. Very 
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State and the Bank passed in 1875, the Treasury debt, which 
would become reduced to 600 millions at the end of that year, 
was to be subsequently discharged by annuities of 150 millions, 
so that the amount outstanding at the end of 1877 
would be only 300 millions, and specie payments would 
be resumed on the Ist January, 1878. he Treasury, 
| however, exercised its right of anticipating the dates for the 
| payment of the annuities, and on the 19th October last had 
| not only paid to the Bank the whole of the annuity of 150 
| millions for 1876, but also 112 millions on account of that 
for 1877. Consequently, the Treasury, which had already 
paid off a sum of 218 millions in nine months (45 millions had 
| already been paid in 1875 on account of 1876), had only to 
| pay a further sum of 38 millions to cause the article of the finan- 
cial law of 1876 to take effect, and specie payments to be 
resumed. Since October last, however, no further reimburse- 
ments have been made to the Bank by the Treasury, and it 
may be assumed that the Government intends to delay this 
final payment until the last moment, in order that the forced 
circulation of notes should not be removed until the Ist The Council of State has definitively rejected the demand 
| January next, as originally intended. The only apparent | of the Bank of France to obtain from the Treasury reimburse- 
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few of those bonds were tuken by the public, and the creation 
of them was suspended almost immediately on the loan of that 
year being raised. Those which had been taken were 
afterwards received as cash in the subscriptions to the sub- 
sequent loans. The amount of those remaining in circulation 
does not appear in the published accounts of the Ministry of 
Finance, and is, no doubt, comprised in the general account of 
Treasury bonds, but the sum must be small. To close this 
account, those in circulation are called in, and interest will 
cease from the lst September next. 


The receipts from the indirect taxes in France during the 
month of April amounted to 165,100,000f, which was an 
increase of 2,706,000f on the estimates, but a diminution of 
3,311,000 on the same month of 1876. Compared with last 
year, there is a loss of 34 millions on native sugar, and of 1} 
millions on customs duties; but an increase of nearly 2 
millions in stamps and registration dues. The first four 
months of the year have an augmentation of 18,611,000f on the 
estimates, and of 9,883,000f on the same period of last year. 
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ment of a sum of’ 7,293,383f, requisitioned by the agents of 
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the revolutionary Commune in 1871. The sum obtained from 
the Bank was 16,695,172f, but 9,401,819f formed the balance 
of the current account of the city of Paris, for which the | 
Municipality afterwards gave the Bank full discharge. M. 
Pouyer-Quertier, when Minister of Finance in August, 1871, 
accepted the responsibility of the State for the remaining sum 
of 7 millions. His successor, M. Léon Say, however, refused 
to admit that the State was liable, arguing that the Govern- 
ment at tLe time had not given the Bank authority to advance 
money to the Commune, and that if that establishment 
furnished sums of money to the insurgents, it was in its own 
interest, and to preserve itself from pillage. The Minister, 
nevertheless, offered to entertain any proposals for a compro- 
mise the Bank might make, to divide the loss. As the parties 
could not come to an arrangement, the Bank of France pre- 
ferred its claim before the “‘ Section of Contentious Affairs” in 
the Council of State. That body has now given judgment 
against the Bank of France on the ground that Ministers have 
no power to contract such engagements as that entered into by 
M. Pouyer-Quertier, and that the Legislature could alone 
indemnify private individuals for such losses, as was done to 
sufferers from tke war and the Commune, by the laws of 
September, 1871; April, 1873; and July, 1874. 

A suit arising out of the sale of the Roman railways to the 
Italian Government has just been heard before the Civil 
Tribunal of Paris. The concession of those lines appears to 
have been first obtained of the Pontifical Government in 
1857 by some Spaniards, who afterwards ceded it to a com- 

any on condition of receiving 74 per cent. of the net profits. 
BO far the lines have never yielded any dividend, but a con- 
vention having been agreed to for the sale of the network to 
the Italian Government, and which act now only requires the 
ratification of the Parliament of Rome, one of the founders 
sued the French board of directors to obtain from them a sum 
of 5,800,000f, at which he estimated the capital value of the 
profits that would have accrued to him. The defendants 
pleaded that the Court was not competent, as the seat of the 
company was at Florence, and the judges, admitting that the 
objection was valid, dismissed the case. 

The Paris Chamber of Agents de Change has decided, at 
the request of the Comptoir d’Escompte, that the 7 per cent. 
Egyptian bonds converted under the decree of the 7th May, 
1876, shali cease to be negotiable for money or for the account 
from the 18th June next. 

A letter from Constantinople states that a Fench Syndicate, 
headed by M. Frémy, has offered the Turkish Government 
a sum of 40 millions of francs for the right of coining small 
Or money with metal obtained from mines in the country. 

. Léon Say has been re-elected a member of the Board 
of Directors of the Northern Railway Company, which func- 
| tions he had resigned on becoming Minister of Finance. 

The liquidators of the Immobilitre Company announce the 
distribution of 5f 52c to each 5 per cent. bond, and 9f 65e to 
the 6 per cent. obligations. 

The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 cwt) duty paid :— 

Corron.—The Syndicate of brokers, at the last weekly revision of 
the price current, raised some of the Indian sorts lf, leaving the others 
without change. The present rates are :—New Orleans, low middling, 
71f; good ordinary, 65f; Georgia, 70f and 64f; Pernambuco, fair, 
73f; Sorocaba, 69f; Oomrawuttee, good fair, 59f; Tinnevelly, 58f ; 
| Bengal, 53f. Sales last week, 3,599 bales; importations, 6,970. 
| Stock, 223,370, of which, 191,200 from the United States, against 
| 183,310 and 126,650 in same week last year. 

Corres (in boad).—Cape Hayti, 107{; Port an Prince, 93fto 104; 
Guatemala, 121f to 123; Guadeloupe, 137f; Rio, 80f to 97f 50c; 
| Gonaves, 113f; Reunion, 119f; Santos, 104f 50c. Sales last week, 
| 3,379 bags ; importations, 2,464 bags and 50 tierces. Stock, 244,442 
| bags and 3,369 tierces, against 242,304 and 595 in same week last 
year. 

Hipes.—Chicago, salted, 52f; Buenos Ayres, dry ox, 150f; Rio 
Janeiro, salted, 536 ; Valparaiso, 80f. 

Woou.—Buenos Ayres, unwashed, 140f to 202f 50c; Monte Video, 
220f ; Chili, scoured, 370f, per 100 kilos. 

TaLLow.—La Plata, ox, 53f to 53f 50c¢; sheep 521. 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT. ) 


ViENnNA, May 29. 
Both the Bourses of Vienna and Berlin have continued to 
remain in their old stagnation of business during the week. 
The influence of the higher rate of discount has again shown 
itself with the German Reichsbank. Its discounts have de- 
creased by 6 millions, the circulation of notes by 21 millions, 
| mark the stock of coin and bullion increased by 6 million 





nr 


marks. The advances so long sought for by the Russian 
Government, have at last been found in Berlin. The firm 
Mendelssohn and Co., which has long been the Russian 
Government’s banking-house in Berlin, and which stands in 
intimate connection with Stieglitz in St Petersburg, has 
ea &@ sum of 60 million marks, in which, however, a 


~house has a part. The firm of Rothschild 
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refused to take part in the business, that of Stieglitz, however, | 
takes 5 millions. The reserve of the great banking-houses | 
must have a very depressing effect upon the Russian Govern- | 
ment, all the more, as its intention of issuing 100 million roubles | 
gold of the State debt at 5 per cent., is generally known. 


Whilst the Russian Government encountered so many | 
difficulties before obtaining the necessary advances, even | 
Hungary succeeded in obtaining a loan of 20 million marks in 
Berlin. The above-mentioned circumstance was the cause 
why a great many Russian effects were offered at the Bourse 
of Berlin, and prices fell considerably. 


On the Ist of July, the system of taritfs,to become the 
model of all the German railways, will be definitely introduced 
in Bavaria. We have mentioned the principal points of it 
already. It makes important reductions for a great number 
of articles, such as corn, iron, sewage, salts, &c. Some || 
articles, to go by express or as separate packages, will, || 
however, be raised. The new rates and the costs of ex- 
pedition are the following :— 

Per 100 Kilos 


and 1 Kilometre. 


Per 100 Kilom. 


Expenditure. for Expedition. || 


Express goods,.........++00« 2 marks 30 pfennige ...... 24 pfennige || 
ED cadeteumneeteenessens Bee UG dee nthe 2 
Waggon Loads, 1} 
SEE Dakocabdsbosvusanuiens 0o-— 6 — i2  — 
NE dissin uartcincsiergenion Pe set TR ieee = enmecen iz — 
RUE bslntasentnesecovavense 0 — 6 — an iz — 
Special tariff I. ............ bi i i2  — 
_ is udesciveniens SO = 9) a ~~ aae i2 — 
— ib sieoevensns @ com) BB mee necems 7 — 


From the same date an extra rate is to be introduced, | 
amounting to 12 pfennige for express goods, 10 pfennige for | 
packages, and 6 pfeunige for waggon loads. The new tariff | 
will be published a fortnight before it is introduced. 


The coinage of goid has been taken up again in 5 German | 
mints. More than half a million marks has been coined. 


On the 19th May the total amount of new money coined in 
Germany was the following :— 


ee LT 


Marks. 
BD BIRIED or iececrnvsescesenonesiemnetuecsdive 1,437,078,.930 
Be BPE BRED ncceteceneceecnenssstpenenayarenn 402,649,408 ' 
a ae 35,160,344 


BR GORE MERC cccccnscscccnnscsecscnsccsoess 9,591,724 


The efforts made for the progress of art industry in Berlin, | 
of which we spoke in one of our last, have now gone so far as | 
to lead to the offer of prizes for objects of industrial art. 


The deputations of the Austrian and Hungarian Reichstag 
have met in Vienna, after the committees in Pest came to a | 
final decision. These committees have adhered to the pro- 
posals of the Government both in the Bank question and in 
the question on custom duty. The resolution of the com- | 
mittee in the former is the following :—Under pressure of the | 
difficulties of the moment, Hungary is for the next ten years | 
to renounce its right of demanding an independent bank. 
The committee further admits that it will be well for Hungary | 
to make a compromise with Austria, which puts an end to | 
the present situation; and that the question of an Austro- | 
Hungarian Bank Company be discussed by the Reichsrath. 
The condition is, however, that the Austrian Parliament enter 
into the question with the same conciliatory sentiment shown 
by the Hungarian. 

The reports reaching the Board of Agriculture from all parts || 
of the country, show that the growth of corn has been excellent || 
up to the present moment. Oilseed alone has suffered. The i 
inundation of the Theiss and Maros have caused great damage || 
in a part of Hungary. 

' 
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The High Court of Justice of Dresden has also pronounced 
itself in favour of the Austrian debtors in the question of the | 
railway bonds, interest having to be paid in gold or silver. | 

The income of the German railways for April, 1877, || 
amounted to 3,252,000 marks less than during the same month, 
1876. The Bavarian railways are not included inthis sum. || 

The Austrian “Franz Joseph” Railway contains the i 
following figures for 1876: gross receipts, 7,642,423 guiden. |) 
If we subtract the expenses from this sum, a net revenue of *” 
2,479,066 gulden remains. The capital must be secured 5 per || 
cent. interest, besides the amortisation, and this makes a total | 
of 4,911,909 florins. The State will be obliged to give a || 
guarantee loan of 2,432,842 florins for 1876. >. 
».We extract the following from the report of the Theiss Rail- || 
way: This railway has a total length of 535 kilometres, the i 
costs of construction amount to 83,257f1 per kilometre. The I 
gross receipts of 1876 amounted to 5,466,456 florins, that is, | 
64,202 florins more than during the preceding year. When) 
the expenditure has been subtracted, a net revenue of 2,719,802 i 
florins remains. Of this sum 1,721,775 florins go to the obl- I} 
gations at 5 per cent., and 826,750 florins to the shares. The | 
residue, amounting to 82,463 florins, is to be used for party || 
covering an old deficit of 246,000 florins. 

On the 6th July the International Conference for the | 
arrangement of the affairs of the St Gothard Railway, is to 
meet at Berne. | 
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; Be  * er 
j ae : C t B an i er S$ > G a 3 ¢ t te : Eubjoined is our usual table, affording a comparative view 
.o5 # : * ___ | of the Bank returns, the Bank rate of discount, the price of | 
Consols, the price of wheat, and the leading exchanges, during | 
. TT , - 
> “3 3 
+a: “BANK RETURNS AND MON EY MARKET. a period of four years, corresponding with the present date, | 
: ae BANK OF ENGLAND. as well as ten years back, viz. :— : 
faa & An Account pursuant te the Act 7th and 8th Victoria, cap. 82, for — a — 
Aas the week ending on Wednesday, the S0th day of May, 1877. | | 
(os @ ISSUE DEPARTMEN?. Atcorrespondingdates| May 26, | June 3, June 2, May 31, | May 30, . 
‘3 Notes iseued............ £59,021,990 ; Government debt...... £11,015,100 with the present week. 1867. 1874 | 1875. | 1876. 1877. | 
r 3 2 Other securities ...... 3,984,900 ee 
}  &@. Gold coin and bullion. 24,021,990 | Circulation, excluding £ £ | £ £ £ 
4 eP Silver bullion ......... ove bank post bills ...... 22,929,170 | 26,042,560 | 27,407,895 | 27,784,470 | 27,955,420 
Ba: eae ————_|_ Pablic deposits ......... 8,843,011 | 8,047,544 | 6,026,600 | 7,755,817 | 6,523,808 ' 
; 59,021.990 39,021,990 
af ae ‘ 7 Other deposits ......... 17,309,333 | 17,497,664 | 21,625,040 | 20,809,304 | 22,141,497 
sce | : Bl errr py tecatabenrcerh ae hain Government securities 12,856,314 | 13,904,108 | 13,583,075 | 14,575,861 | 15,364,904" 
; Propristors’ capital... £:4,553,000 | Governmentsecurities £15,364,904 : . nd ot ancnnm: 1, eiehamnies 
: eh fo kote 3'028-196 | Other securities ...... 19,032,728 | Other securities......... 18,883,405 | 18,333,146 | 21,976,809 | 17,977,554 | 19,032,728 
* h | Public deposits, in- Notes.......0e. el . 11,066,570 Reserve of notes &coin’ 12,483,113 | 11,349,336 | 10,076,498 | 14,816,202 | 12,053,767 
Pie | eluding Exchequer, Gold and silver coin... 987,197 | Coin and bullion ......, 20,417,283 | 22,391,896 | 22,484,393 | 27,600,672 | 25,009,187 
ee Savings Banks, Bank rate of discount, 2} % sa | BS 24 3% 
, a | Commissioners of Price of Consols ...... 95 | O2$xd | O2¢xd | Bixd 94} 
: National Debt, and s a eee Be je 
, i sie : Average priceofwheat 65s 3d 62s 2d 4ls 15d | 453 32 683 64 
i, dividend accounts... 6,523,808 | : ; a nyse, pray’ pop 
: Other deposits ......... 22141,497 ExchangeonParis(sht), 2515 25 | 2515 25 | 25 20 32} 25 20 32} oe 
:% Seven-day and other | — Amsterdam ditto, 11 17} 18} 1118 19 11172 18f 1218 23]... 
, ae BERS ccow peuvanowvenes 254,828 | — Hamburg (3imtbs) 13 9} 10 2058 2088 «=| = 068 es 
. . —— ———— | Clearing-house return 62,071,000 129.654,000 114.046.0090 92,709.000 | 79,810,000 
Pe i & i 46,501,399 | 46, SRE ST ee 
sas [ee Dated May 31, 1877. F. MAY, Chief Cashier. The amount of the “ other deposits, compared with 
7 Lee 1HE OLD FORM. the “other” securities, showed in 1867, a deficiency of 
# es | The above Bank accounts would, if made out in the old | 1,574,022/; in 1874, a deficiency of 850,482; in 1875, a 
>) a awe Sa Eee SN Ee — . i deficiency of 351,769/; in 1876, an excess of 3,731,7501, 
P é :< sIAB 8. | SSETS. one : © Ne VAC 
pee i 5 | Circulation cere Securities ........000. vee §68-4,894,682 In 1877, there is an excess of 3,058,7691. 
ie Bas ie og post bills) ... 28,210,318 | Coin and bullion ...... 25,009,187 In 1867, the Bank rate was reduced to 24 per cent., which 
wh Bae plese deseeias eee audit had been generally anticipated, but which marked the subsi- 
. cm op UB cesses ans ~ tld ° 
beat ei = . dence of a great deal of political excitement and commercial 
ie 9}: Bie 56,875,623 | 59.903.819 | distrust. 
tf 2G Ms The bal f Asset »0ve Liabilities being 3,028,196/ ! : . 
es | : e balance o As ets above Lia ili ies being ,028,1 6/, as Stated in In 1874, dulness of trade and scarcity of bills were com- 
¥ 7 | the above account under the head Kxst. : = 
aig! ' FRIDAY NIGHT. plained of in the money market. A proposed new loan de- 
: : ; . 
oo. | | The preceding accornts compared with those of last week | pressed Turkish stocks. 
er eth bit— we ° : 
as gi : pon , aii ne Sen In 1875, the Aberdare failures had occurred, but having 
re li cee zx ¢ | been expected produced little of the effect which the sudden 
ae | Circulation (excluding Bank Post Bills) 2 eee 99,635 | suspension of such large firms, involving as they did also that 
ae stn | P see Pp g v 
a if . 3 ; | — ie deposits sebouseaveanbustdiaddbesecbecs LOS B69: actevitn . wee of Messrs Sanderson’s, the bill-brokers, would have otherwise 
ee: BE GOOUIOG osc: cisevenipestscbaststees eevee eis geneducse 26,32 
i | reais darepsibnadheevie %) | done. The stock markets were on balance higher, but had 
} - Se Government securities ...........cceccesees in soisieasaitiaiie wee > s 
i #45 SI IREIIIOD cccnteubecciunncaabieneennite a selene 261,667 | been early in the week much disturbed and depressed by the 
i he SN cicahihndeidiec bapdasebankacaetedehaditieted | SBRRRO  cecicine ‘ a monetary difficulties announced. 
—— © 1D etevssnsncseass peneogunencaendadeuan ee: -' een. doen . 3,45 Qn +4 
i | con asi nes +5658 In 1876, the event of the week was the Sultan’s deposition. 
See Bt FT SSURUE TO = oorccavsscerorcececosonscoossosescooels 32% eeeeeeee . * 2 
bh. 0 ‘ The following is the official return of the cheques and bills In the stock ee ee fall for the week, oe the 
See cleared at the Bankers’ Clearing-house :— exception of the market for Turkish bonds; but on the news 
mae 2 Week ending Week ending Week ending | becoming known a general rise took place, the immediate 
edt | May 30, May 23, May 51, | feeling being that Turkey might deal with her insurgent States 
i bs er Ee heart 1877. 1876. without being forced by Russia to make concessions. This 
ae EOE! nt Ws siepuntaed 12.836, veoes. £16,332, 000 2.9 S 
| 4 : BD! | rides 2 aa cae —~ a ssteee . ene idea, we need hardly add, was a transitory one. 
- e PF BERGER wracccessenceve 0,00, eeeeee 1, S25, seeees stic 
aes ; | Saturday .......c+s .. 13,916,000 ...... 16,410,000 ..... 14,282,009 | _. The account of the Bank of France for the week ending 
Fas BES | Monday .......... - 12,145,000 ...... se wee 10,903,000 | May 31 shows the following changes :— 
i] ' | Tuseday alieainatie » 14,456,000  ...cc- 18,401,000 ...... 21.723.000 ‘ May 31. May 24. Enenannte pee 
ie <b > is | w ~sdav 526,000 B . ; SSETS. £ £ 
ia i, ; Vednesday eillaieminivets 12,526,000 ...... 15,946,000 ...... 32,118,000 aiid Lh . 90,639,000... 86,876,000 .. 763,000 xe ef 
matt! |, | ae 2 ae eens en BOCUTILICS sascescesseeace 2£,403,000 ... 23,778,000 4+. 2,625,000 ... + 
f # OOO. wccsmcce. TORIC. ...  BAST ON. ........ 12,709,000 | Treasury bonds...........0008 - 13,654,000 ... 13,654,000 ... eee eco oe 
ee = GEORGE DERBYSHIR : LIABILITIES. 
: i” * | B S AIRE, Chief Inspoeto: ° A cca eatin svsevee 102,033,000 ue 99,716,000 4+ 2,322,000 ee owe 
: gh ankers’ Clearing-house, May 31, 1877. Government deposits ......... 3,491,000 .. 3,462,000 ... 29,000 os on 
Se ® | The following shows the amount of the Circulation, Bullion | Private deposits ..........0 27,232,000 26,162,000 .~ 1,070,000 
by ts ; |in both departments, Banking Deposits, Banking Securities, The following are the principal items in the accounts of the 
a | . | | Reserve, and Rate of Discount, for three months ending undermentioned continental Banks for the latest week pub- 
3 ff : 30th May, 1877 :— lished compared with the previous statement :— 
aes 3 ; SEEDER IMPERIAL BANK OF GERMANY. 
oe ae * Circula- May 23, May 16. Increase, Decrease, 
Parti 6% tion Coin and Securities Rate of Assets. & “ & . 
is a ? cin a... ted teof | Coin and bullion .......... see 27,853,000 ose 27,552,000 oe, 306,000 oe os 
agi ° Bank ~~ Bullion. P ng ANESETVE. Yi ount | Discounts and advances...... 19,348,000 ... 19,782,000 se 
- os a Bills. Departmnt LIABILITIES, ; 
: t. Notes in circulation....... sevee 33,618,000 ... $4,670,000 . woo vee 1,052,000 
a | rp * . IN TID, cccinccpesncscsonenn 1,331,000 ... aoe eee 7,000 ase oo 
. £ £ £ £ £ £ % Acceptances,encorsements,&c. 8,906,000 377,000 529,000 oes one 
any . = - AUSTRIAN NATIONAL BANK. 
ett! f Feb, 21 sescessssres 27,177,240, 26,758,304 30,010,441 33,903,125 14,551,064 2 May 23. May 16, Increase. Decrease 
f * < e * - BB acovecccccce 27,2 216,605 26, 921, 437 31 254.7 02 35 097,478 14, 704, 822 _ Ph ce - mn £ 4 4 & 
nw a . . _ = Coin an ULION ..ccccccesceses 13,662,000 eee 13,662,000 eee eee eee ed 
py Nhe ‘ March 7 er 27,347,790 26,434,255 30,580,837 35,037,294 14,033, 465 = Discounts and advances seeeee 12,855,000 eee 13,219,000 oon eee oe 334,000 
o f° ; 14 csscosseeee 27,058,190, 26,499,238 30,935,076 35,102,102, 14441048 — staicae LIABILITIXS. . 
a ee, FCULALON seseeesesevsevereeeee 27,423,000 «2. 27,869,000 ase ve ove 446,000 
a ¥ ~ 21 eeeeeeeere: 26,961, 195, 26,336,326 31,148, 847 35,346,214 34,375, 131 _— ee BANK OF BELGIUM, 
hh 23 seseesee «+| 27,082,640) 26,464,292 35,145,515 39,278,314 13,481,652 — - May 24, oS — 
pe ‘ : i SSETS. £ 
% ; APTil 4 sevveseeeee 28,412,165, 25,994,683) 32,131,656 35,162,198 12,572,518 — Coin and DULL ..es0.-.-.+004 4,719,000... 4,964,000 .1. ae eve 145,000 
‘a . - ee | 28,566,345, 25,984,659 29,265,747) 34,834,263 12418314 — ta and advances ..... « 12,128,006 ... 12,157,000 ... oon ee — 29,000 
ee .: 183 sevvsees * | 93,415,090 26,194,994 29,647,536) 34,820,117 12,779,064 — Chest nncccseserscnscesouc eacenane vee 13,971,000 0 ose eve 212,000 
i . : 25 mes 28,385,390 25,679,710 28,951,103) 34,599,603) 12,294,320 — Deposit ...000.....ss00ees evvereeee 46,000 2,612,000 ... 34,000 we =o 
mie, © s May 2 | 29,077,985 25,004,621 23,795,649) 35,822,552 NETHERLANDS BANK. 
meee © corseesesers| 29,077 621 28,7 $5,822,552 10,926,636 3 May 28. May 21. Increase. aoe a 
at ae © enn 26 546,885 24,837,739 23,320,911) 34,995,227 11,290,854 — Coin nas vane 13,785,000 12 778,000 7,000 one 
ef ‘ 16 ssseeree.| 98,478,010, 24,999,663 23,290,974) 34,730,066 11614693, — Discounts and advances...... 7,580,000... 7,829,000 ... + swe 280,000 
. te 23 sessseseene:) 99,065,055 24,854,497) 25,683,368) $4,712,299, 11, - LraBIvitins. 
hee x 7 Ss 30 le 55 420) 25. To 4 . re | Notes in circulation... seooee 17,021,000 ... 17,283,000 ..- aan we 262,000 
seas: * sementinnss 009,187! 23,665,305! BS ee ee ee ae 12,053,767, = DapORMD ...ccnssessncsecneseonenecs ee en te ves 1,982,000 oe 16,000 we ov 
ee & : 
ak S 
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April 30. March 31. Increase. Decrease. 
ASSETS. £ £ £ F > 
Casa (especes metalliques).. 1,353,000 ... 1,384,000 ... 31,090 
DisCOUMts ......ccccces+-seereeree 4,976,009 .. 4,983,000 ... as ; 7,000 
Debit ourrent account ....06 3,164,007 . 3,139,000 ... 25,000 ... am 
LIABILITIES. 

Notes in circulation ........ 3,025,000 ... 2,790,000 ... 235,009 .. eee 
Deposits, current accounts... 1,507,000 ... 1,545,000 ... wien ° 38,000 
Do at notice .........---s0000 6,103,000 ... 6,053,000 ... 51,000 ... eco 
NEW YORK ASSOCIATED BANKS. 

May 26. May 19. increase. Decrease, 
£ £ £ £ 
Specie s.rererseeesseverseneeerenees 4,270,000 ... 4,374,000 ... - 104,000 
Loans and discounts ......006 50,702,000 ... 61,178,600 ... eid - 476,500 
| Legal tenders ..escrssseeesereee 10,714,000 ... 10,498,000 .,. 226,000 .. oe 
Circwlation.cccccsccccccceccecscece 3,214,000 ... 3,214,000 .., oe ome eon 
Net Geposits ..ccccrecrccrecceees 45,086,000 ... 45,330,000 - 241,000 





* Converting the reichs-mare at 1s; the Austrian florin at 2s: the Datch florin 
| at Is Sd; and the franc at 26f per 14, American curreucy ig reduced into English 
| money at 4s per dollar. 
| Discount anp Money Marxet.—Money has been a little 
easier all through this week, and the market rate is 25 for 
discounting three months’ bank bills. To-day and yesterday, 
being settling days on the Stock Exchange, were marked by 
some demand for short loans, and rates are generally steady at 
the moment, but that demand may soon pass, and the French 


ea houses are said to be discounting with freedom, and 
| 


~ 


so reducing the supply of bills in this market. 


In the changes of the Bank accounts for this week there is 
|a curious simplicity. The banking reserve of unlent cash is 
| 264,002 greater than last week; and the securities of the 
| Bank have been reduced by just that sum. And it is from 
the interior that this money has been returned. Notes have 
‘come back from circulation—110,000/—and gold, 154,000. 
(As 59,0002 was taken for export, the real reflux of coin from 
| cireulation appears to have been 213,000/. The public 
deposits are 108,0002 more; the other deposits 26,000/ less ; 


and the rest 48,0002 less for the week. 
| 
| 
| 
| 





| We learn from the Berlin Bérsen Zeitung, that of the 
| Treasury bills (Reichs-Shatzanweisungen) issued this year by 
| the German Government, there are still seven series, amount- 
ing to 60 million marks (3,000,000/) in circulation. The 
dates at which these various series of bills mature are:— 
June 4,15, 23; July 12; August 10, 21; and September 7. 
| The issue of the “ schatzanweisungen ”’ we are further reminded, 
is in close connection with the coinage reform. To this ac- 

count may be ascribed 40 million marks of the bills still 
in circulation, and the legal extent of issue is as much as 

100 million (5,000,0007). The issue of these bills is designed 
to fill the gaps in the Treasury, arising during the intervals of 

withdrawing old silver coins from circulation, and selling them 
_ when melted as bullion. 


We subjoin our usual quotations tor mercantile paper 
having various periods to run :— 


| Bank bills—3 months ............ss0000008 2 per cent. 
Do 6... 20 |: ctacepnnnnrniacen 23 per cent. 
Do Cs cevercccescerseescees 23 3 per cent. 
Trade bills—3 months ........ecce-ceseeees 25 3 per cent. 
Do [i “ARN ninatiianaiasenaiaeiialia 33 per cent. 
Do ie GORD Spianeeneininitlianibve 34 3 per cent. 


_ The allowances at the private and joint stock banks and 
discount houses are as follows :— 


} 

Private and Joint Stock Banks at notice 2 per cent. 

| Discount honses at call ...........cceeeeeeee 2 ~_—s~er cent. 
Discount houses at seven days’ notice ... 2} per cent. 


Discount houses at fourteen days’ notice 23 per cent. 


_Tke discount quotations current in the chiet continental 
cities are as follows :— 


a A 





Bank Rate. Open Market. 
y Per Cent. Per Cent. 
eS aithiatrenuenbaleaake eS ie 1 
Berlin SOCKS ee Sheree eeeeseeeeeeeeeeeee 2 5 Peeeeeeee 
NUD Giiniinsiinntinnd nesepennenn aoe: eunenmiee 
TN ast cctnicieelith i ak laces ine: “kiana 
STII, wutnrtestiiet te eettietessk . - daedewens 
Brussels eeeteeere COSC RES Cee eeeeeeee . 2 eeeeeeree 
TURIN setliinccacsicaansdpiscienervecectl ri lsatennet 
St Petersburg ictubishbiiigtadistendereee i ctakacsien 





ao Srock Markers.—Market movements this week | 
tithes ‘4 no reference to political events. Investment secu- 
oe snow a further advance this week, because money 
aan i and employment for it scarce; but in speculative | 
A les there has been s rise, not unbroken, but still 
tibl, marked, and outside the markets there is no percep- 

® reason for it. Everything shows reaction, and the 
VV 


LS OE 
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occurrence of the continental Bourse settlements, the | 
half-monthly Stock Exchange settlement, and the | 
monthiy Consols settlement, not to mention the effect of 
Derby week—all these interior influences have led to the 
closing of accounts for the fall, and prices have risen on 
the top of the very marked rise of the earlier weeks in May. 
The extraordinarily high price of Consols—with war broken 
out in Europe, politics in no assured state, wheat at a some- 
what high price, and wealth hardly accumulating—can perhaps 
be accounted for by the scarcity of other good investment 
stocks, and, as regards the recent rise, to the general knowledge 
that the British funds are nearly always bought up before the 
half-yearly dividends fall due; and the price of Russian stocks, 
which is high compared with what it lately was, is to some | 
extent due to the knowledge that the next dividends will be paid. 
Bat, whatever be the special reasons here and there for the rise, 
it may be asserted that the general tendency to close specula- 
tive accounts everywhere is the main cause of it, and this 
week’s advance is the continuation of the movement. The | 
German settlements were arranged early in the week, the 
half-monthly and Consols settlements here were only completed | 
to-day, and the Paris settlement will, as usual, be prolonged 
into the new month; but the Berlin Bourse became dull 
immediately on the conclusion of the arrangement of accounts 
there, and much support will have gone from the other markets 
as soon as the present market demand subsides. The excited 
character of this week’s advance is no doubt owing to the 
absolute necessity of bear operators closing their accounts 
because they could not afford to lnse any more money. Indeed, 
several operators have exceeded that limit, 14 defaulters | 
having been declared at this settlement. : 








— rn 
— 


TE LE se Te “ee asp 


Russian stock was by no means so scarce at the settlement 
this week as on previous like occasions, } per cent. instead of 
2 having been the charge for the loan of 1873 stock. 
When & change of this kind becomes reduced, or in the 
market manner of speech “goes off,” one of two things has | 
happened ; either the engagements to deliver stock have been | 
covered, or the market supply of stock has been swelled. 
Judging by the recent rise in the price of Russian 1873 stock, 
we incline to think that it is the former which has happened in 
this case, for if stock had been dislodged and thrown largely upon 
the market such arise could hardly have been manipulated. If | 
this be so, the inference is that the speculation open for the | 
fall is now much more moderate than has lately been the case, | 
and the further inference will be that pro tanto the market 
has Jost one element of strength. Were an adverse event now 
to happen, such as an embroilment with Austria in con-— 
sequence of more energetic preparations by Russia for carrying | 
war across the Danube, or sach as another dead-lock in France | 
before the President yields to the majority, prices would be 
the more ready to drop. Often a fall of prices, of the kind we 
have experienced in Russian stocks during the past year or so, | | 
ends by putting the securities affected into the hands of || 
stronger holders than those who sold, but we cannot pretend H 
to say in the least what kind of bands the dislodged Russian 1 
stocks have got into at present. 


Peace rumours have been industriously circulated during | 
the past week, but apparently merely for market purposes, and | 
the basis on which they rested seems to have disappeared with | 


the retirement once more of Prince Bismarck. 


Encrisn Government Securities. — The desire to close |} 
accounts, which has been the general feature of the week’s ] 
history, has affected Consols, and an intermittent rise was the | 
result, the ultimate advance being about 1 per cent. since last } 
Friday. On Thursday, when the default of some operators for || 
the fall was declared, the price of Consols was jerked || 
upwards on the immediate re-purchases of jobbers, who had | 
to procure stock elsewhere because of those defaults to | 
deliver. To-day, when the monthly settlement in Consols || 
took place, the demand for stock was satisfied, without any I 
very high charge for the loan of it (beyond the dividend) until | 
the July account, many engagements to deliver stock having | 


ee A CL LA LL CCE CE 
a EE 


! 
i 
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been recently covered, in view of the exceptional demand 


usual just before the dividends come off. 
CONSOLS. 





Money. Account, June 1. Exchequer Bills. 
Lowest. Highest. Lewest. Highest. March & June. 
Saturday sco.cscsecoesscscseee 955 ove GEE a. .000 955 a par te 53 pm, 
Monday 5 953 “ 95% ‘ = ececee par _ 2 p=. 
Tuesday « DBE  acvece 95 BR. cence par pm. 
Wednesday se. ..sse-eeeeseee #53 95% eoenee 955 = = = _ - 
Tharsday ........c0cc-eseeeees 95} ae ae ae 5: Pp 
Felling cccscecesssccenvcerenicares G4 see DEKE conse a Objxd...... 2s to 7s pm 
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The following are the changes for the week, taking the 


| latest unofficial prices for quotation :— 


Closing Prices Clesing Prices Inc. or 
last Friday. this day. Dee, 


Con sols for MONEY ..ceces See eeeeeeereeereceees corse 852 ie & 


| 


Ditte July 4 
Rednced 3% 
New 3% 


|| Exchequer bills, June 


| Treasury bills ........ eccncceece 
Heok Stock (last dividend 6 %).. 
| India 6 %, red. at par, July 6, 1880 
Do 4 %, red. at par, Oct., 1888 
Metropol. Board of Works 3e % Consols.. 


10: 
1013 3 . 100§ ¢xd 


CoLoniaL GoveRNMENT SxEcuRiTIEs.—The tendency of the 
'week has been upward, and greater firmness prevails. 
| following are the changes:-—Cape of Good Hope 
|| Cents., 
' 

i 


The 
Five per 
1900, have advanced 1; New South Wales, 1872-98, 
1; New Zealand Six per Cents., 1; and Victoria, 1883-5, 4. 
Foneion Srocks.—Where prices have risen it is chiefly 
operators for the fall have been cornered. The 
| weakness of that speculation was chiefly demonstrated at the 
/se'tiement this week in Russian and Italian stocks, and there 
| has been a rush to cover sales. On Thursday this rush was 
| especially remarkable ; it occurred in this market, and, amongst 
small operators and jobbers unconnected with arbitrage 
rn the result being to force certain Russian stocks 
| high above the equivalent quotations on the continent. To- 
day some support was given by the firmness of prices in Paris, 
where the monthly settlement is in progress; and it seems 
that there, as well as here, advantage has been taken of the 
difficult position of bear operators to raise prices by the circu- 
lation of peace rumours. .The chief rise for the week is 


' 
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Closing Priees Closing Prices 
this day. 

77% $xd 

71} 23 

83 5 

68 70 

81 3 xd 


Ditto, Anglo-Dutch, 5 %, 1864 and 1866 
Ditto 4 %, Nicolai Railway Bonds. 
Ditto 5 %, Moscow-Jarosiaw 
Ditto 56 %. Charkof-Azof Bonds... 
| Santa Fé7 %, 1874 


| Spanish 3 % 


Ditte 5 %, 1870 (Quicksilver Mortgage) 
Ditto 6 % (Lands Mortgage) 


| Tarkish 6 %, 1854 


Ditto 6 %, 1858 .roccccseee eseeeees 


Ditto 5 %, 1865 (General Debt) 
Ditto 6 %, 1865 ..ccccrcccccecsererees ecccecees o 89 
Ditto 6 %, 186e eetee Pee eeeeeeeeeeeeeree eeeeee a7 
Ditto 6 %, 1871 .....cccecsere 
Ditto 6 %, 1873 
Ditto 9 %, Treasury B and C 
Uruguay 6 %, 1866 .......ccccccsoseecsoes erccces 
Venezuela, 6% 1864 and 1866 


Evcuish Rarnways. — Dall but unsettled markets have to 
be reported, the settlement being attended by excitement, in 
consequence of the default of some operators for the fall, and 
the stocks chiefly affected in price have been those in which 
operations of the kind had to be settled. To-day there was 
little animation, but prices were supported at the rive which 
took place on the settlement. On balance, with the 
exception of a fall of 2 in Great Eastern, there is a general 
rise. Caledonian are 31 higher for the week, that being the 
stock which was chiefly “affected in this market by the failure 
of various defaulters to supply the stock they had engaged to 
deliver. We venture to look upon the rise as pre-eminently 
the result of a market accident, anc the significance of the 
movements recorded below is little, because the rise is largely 


in Russian, Hungarian, and Italian ; but it is believed in some 
quarters that purchases of those stocks have been largely 
made for temporary market purposes. 

A telegram from Constantinople was published here on 
Thursday, stating that what is known as the Mac-Ewen plan 
for distributing the Egyptian tribute money, had been pro- 
visionally accepted by the Grand Vizier. This is the scheme, 
we are told, which was embodied in a bill, and on that bill 
we remarked on January 13.* The “ basis” then proposed 
was this:—“‘ As to the 1854 loan. To be entitled to its fuil 

| interest of 6 per cent., and not less than one-half its sinking 
|fund. As to the 1855 loan. Both interest and sinking fund 
| to be paid in full. As to the 1871 loan. Interest at 5 per 
| cent. (in lieu of 6 per cent.) in full of all claim for interest or 
| siukking fund until the redemption of the 1854 loan, when the 
|\ full interest and sinking fund in respect of this loan will 
| thenceforward be resumed.” But the telegram states, further, 
| that ‘“‘a portion of the interest and sinking fund, 178,000/, 
being put at the Porte’s service,” the Porte will immediately 

| release the money now in the Bank of England. And if so 
| large an annual sum of 178,000/ is required by the Porte, it 
|, is hardly clear how the plan can be carried out. 
| 


based on the hasty repurchases of jobbers, who close their 
books without reference to the future prospects of the market, 
The Whitsuntide traffic is again regarded as below expec- 
tations. 


‘The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 
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Closing Prices Ine, 

last Friday. 
Caledomian cseccrcccceorsece 117} 8% 
Great Eastern.....e+. . a 9s seeceeces 


Great Northern . oe eoccecee 


ome Prices 


1+ 


Lancashire ana Yorkshire 
LOndON And BrightOn....cocccccccsescececrscsees oo 
Ditto A 
mdon, Chatham, and Dover 
Ditto Arbitration Preference 
Londor and North-Western 
London and South-Western > 
Manchester, She‘field, and Lincolnshirs ... 
Ditto Deferred SOHEOSEH SECS EEE HEE EE eee EEE ROC ee 
Metropolitam  ..c..ccscsees Wecrerecovocevecscccocscce 
Metropolitan District 
Ditto ditto Preference .. 
Midland.......... ercccccece _— 
North British 
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South Eastern .0..c0.cccccccecscce ar 
Ditto Deferred 


108 
The quotations for the leading debiishans 
as follows with last week :— 


Closing Prices 
° last Friday. 
Great Eastern A 5 % SOCCER EE EEHS ee eee eeEee 124 7 
Ditto 1867 Redeemable 6 as pennenensces 120 2 
Great Western 6 % Deb. eeeeeee SCHOO RHE OH Ee 127 4 
London and North-Western 4 %.......... ooo 106 7 
London and Brighton 4¢ % sceccocssscossessosse ove 
London, Chat., & Dover Arbitration 44% 110 12 
Metropoiitan District 6 % 145 7 eeeccenee 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending May 27 to 
1,107,496/, being an increase of 119,219/ on the corresponding 
week last year. The principal increases are the Lancashire 
and Yorkshire, 32,3177; the Midland, 26,0207; and the 
Great Western, 10,3917. The holiday traffic accounts for 
the improvement exhibited, but the Lancashire and Yorkshire 
increase is exceptionally large. 


RAILWAY TRAFFIC RETURNS. 
Aggregate Receipts of 
~year te date 


The following are the changes for the week, taking the 


Stocgs compare 
_ latest uaofficial quotations :— 
Closing Prices 
last Friday. 
Arcentine 6 %, 1868 ....coccccccsccssesses - 69 70 
Ditto 6% Public Works, 1871 67 8 
_ Austrian 5% Silver Rentes (lessincometax) 50 2 
| Brazilan 5 %, 18065.....cccrsesseees aoe coor O14 23 
Ditto 5 %, 1571 eve 893 90} 
DR BOTS ...nercnvescese sce COR 2 
Bolivian © %, UBTB .acccoccevccccscccsccccseserensne 21 3 
Buenos Ayres 6 %, ..870 58 61 
De 1878 .ccccecccsccens © s~erccccsesesccccecsesscese ©6889 6) 
Chil ian 5 %, BRATS  ncvscesncceceveseosostetesetocese 83 7 
Costa Rica 7 %, 1872 _— 7 
Danubian Principalities 7 %, 1864 
Ditt. 8 %, 1867 
Egyptian 7 %, 1862 
Ditto 7 %, 1864 
Ditte 7 %, 1866 (Viceroy’s Loan) ......006 
Ditto @ %, 1967 ..cccccccecscsecsecees eccccccce ee 
Ditte 7 %,. ROBB casrccccccccccccccscccowe teeeeee 
Ditto 7 %, 1870 (Khedive Loan) 
Ditto 7 %, 18738 
Ditto Unified Debt Stock  ....00...-.cscersesee 
Ditto 5 % Preference Stock ......ccccocsceree 
Entre Rios 7% 
French 5 % exe 
Bungarian 6 %, 1873.....0..+-s00009 eccccecece cee 
Ditte 6 % 
Ditto, 1874.... — 
Ita:ian 5 %, 1861 (less income een ececee. 
Ditto 6 % State Domain . va o 
Ditto6 % Tobacco Bonds... pannetmmesenpeenanes 
Japanese 9 Ye, 1B7O nccccorrecccccecsesceccccceece 
BROTAGOM BG, ccococccocccsceccceses evcvcccesecce eoee 
Norwegian 44 % .. pauaueenenocenggeee 
Paraguay 8 %, 1872 .. eeeceee 
A Oe eee 
nine Cons ——— 
3 8, 1853, &c. 
Russian 6 %, 1822 
Ditto 6 %, 1862 
enn Th BEDS. consnmanenenttibintiess 
Ditto 5 %, 1871 


Closing Prices Inc. 


this day. Closing Prices Ine, 


thisday. or Dee. 
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Week's Receipts. 
Inc. or Dec, 


on 

Corresponding 
week in '76, 
£ 

+ 6,486 


Inc, or Des, 
on 
Amonnt,. 


me in 76 
£ 


947,947 + 13,508 
1,112,317 2,373 


Amount. 
£ 
53,145 
54,595 
95,303 
21,513 
175,453 


Great Eastern .... ....... 
Great Northern ......... 
Lancashire & Yorkshire 
London, Chat., & Dover 
London & Nrth.-Western 
London &South-Western 46,697 
London and Brighton... 36,642 
Man., Shef.,& Lncolnsh. 30,833 
Metropolitan ccccscccesee §=11,168 
Metropolitan District .. wo. 6,028 
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. 3,498,134 
746,833 
609,338 
611,801 
217,464 
122,854 
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THE ECONOMIST. 


June 2, 1877. | 
Week's Receipts. 
Inc. or Dec. Inc. or Dec 
Ountpenting Guimupeie 
Amount. week in '76 Amount. ons "76. 





Aggregaie Receipts of 
Hali-year to date. 


£ £ 
+26,020 ... 2,394,015 
+ 1,746 ... 2,424,818 


£ 
Midland seeccesecseesecese 139.456 
North-Eastern........+0+. 126,280 
South-Eastern eeeceececees 40,742 + 7,464 ‘oem 


*Oaledonian seeceere seeeee 59,626 + 3,138 ece 
*Glasgow &Sth.-Westrn. 21,929 + 6381 ... 
*Great Western ......... 141,625 
46,438 


+ 65,145 
— 41,620 
660,916¢ — 


934,910 
319,853 


5,746t 


+ 15,670 
+ 16,105 
+10,391 ... 2,148,607 ++ 30,078 
+ 1,253... 714,771 + 


1,107,496 +119,219 ... 19,231,924 -+-295,267 
* In these cases the aggregate is calculated from the beginning of February. 
+ For the South-Eastern the aggregate is given for two days less this year than 
jast, and in the case of the goods traflic for one whole week less than last year. 
Foreicn AND Cotontat Rartways.—The following are the 


changes for the week :— 


*North British........... . 7,580 











Closing Prices 
last Friday. 
Antwerp and Rotterdam cecerseceereescorereee 19 20 


Closing Prices Ine, 
this day. 
OOo eee 19 20 


or Dec, 








Bahia and San Francisco .....c.cc.cers ereeseece: ° 194 20 ecoccccce 20 3 + 3 
Belgian Eastern Junction ....... fereeceese eee $ ? eeeseesee one cee 
Buenos Ayrea—Great Southern .....0.00.00008 11$ 2 ecosescce | LL 3 xd 
Dutch-Rhenish eee eee Ces eeeeeee See Cee See ee eeeeeree 244 5 eeeeeeree 24} 6 
Lemberg-Czernowitz 7% 8 cccccecee TE BE —s ove ove 
Mexican eeereerenee seeneeeee q 1 eeeceeee . 4 eo "deacon 
Ottomaa., Seeeeeaeeereeneeeees seen 2 i eereeeee 2 + oon tee 
Sambre and Meuse..s....s0.0008 sevecencoscosccses - 82 ee § ee 
Ban Paulo...ccoee Pees eRe eeerece eRe eee eee eens eeeeree 27 8 . ecee 272 8i + 3 
South-Austrian and Lompardo-Venetian... 62 6 mm 2S 8 3= rn me 
Ditto 3 % Obligations (Jan. & July).co. S12 %  — seaceoree 9 F + i 
British Possxssions. 
Whaat BARA  ..cccececssssccscnscsecescceee eee REBT tccccecee 124 6 -1 
Granda Trunk of Canada ..... aoe eeeee 7% 2 eeeeee 7 3 = $ 
Ditto Third Preference... ..cccc.cccescoeseeees 16S —=—_cacccesee 13} ¢ - ¢ 
Great Indian Peninsuia........ wescccecccccocecore 11B 20 —_cecccecee 118 20 eee ove 
Great Western of Camads....cecccccccsesesereses 7% > eeeceene . 6} ; — 3 
Madras 5 % eeeee SOS EEEES EE eee eee SCS CR ESTES Eee 112 4 eeeeeres 112 4 





Se 
-e—_—_—_——— 





OT 


Averican Securitigs.—The feature here is the general ; 


fall in railroad securities. Government bonds have, however, 


risen in common with most investment stocks. The following 
are the changes for the week :— 
Closing Prices Closing Prices inc, 
GOVERNMENT AND State Stocks. last Friday. this day. or Dee, 
United states 1867 (par 103) ..........s+s00« © LOBE DE seeecesee 109 3 + % 
Ditto 5 % 10/40 Bonds (par 103).......00.4 ee ot 1¢css 9 0 + 2 
Ditto 6 % Funded Lean (par 103) ..... coco LOGE ZT —cecccnece 07: } + 3 
Ditto 44 % «.+...00 woreceeccsseeccocesceeseoeseceeces SORES —cxseensas 103¢ § es 
Massachussets 5 % Sterling Bonds. 1900... 104 6 ——seceeeres 104 6 ese see 
Virginia New Funded (par 103) ..sccosessee.es a cemeeces 68 70 +1 
RAILROAD SECURITIES. 
Atlantic & Gt. Western Ist Mort. (par 103) 20 2 ss sasseeee - 198 208 —2 
Ditto Second Mortgage (par 103) ......... BE OE ——cecccreee 7% 8 -1 
Ditto Third Mortgage (par 103) ..+.....0+0 a | (ne Sed: > erm 
Ditto Leased Lines Rental Trust.... ..... 30 5 —saeeeceree 348 + 3b 
Baltimore and Ohie 6 % Bends, i910........ © 108% OE cence eve 107 8 - i 
Erie Shares (par 103).....0.....sseecsessees ceccee 62 4 ecccesece 6% ag 
Ditto 7 % Consolidated Mortgage .... .... 73 5 ececcecee 70 2 - 3 
Ilinois Central Shares (par 103) ........00+ ++ EEG —s_cecvecce . aS -4 
Illinois and St Louis Bridge 7 %, lst Movt, 82 4 cms O04 a 
New York Central 100 dois shares (par 103) 89 91 ecececeee 86 8 - 3 
Pennsylvania 60 dols shares (par 514) ...... 30 1 —seaneeeres 27 8 ~- 3 
Ditto General Mort. 6 % Bonds. 1910 .. 106§ 75 — csseesses 105 6 -i 
Philadelphia & Reading General Mort.,1874 57 G == seeseseee 66 8 -1 


The quantity of anthacite coal sent from all the regions for the week 
ending May 5, was 471,254 tons, against 424,682 tons for the same 
week of last year; increase, 46,572 tons. The quantity sent from all 
the regions for the year was 6,236,729 tons, against 4,944,882 tons for 








the corresponding period of last year; increase, 1,291,847 tons. 
Orpen Marxets.—The following are the changes in the 
most prominent miscellaneous securities :— 
Closing Prices Closing Prices Inc. 

a ast Friday, vee on or Dec, 

UG i icccisncantienendepieninnettntibaieieninis _ SP GE ess tse 
NE SE TIB TON, sendetavencamenesooscieinecananionnags ee. oe i er 
London and River Piate.......ce.0s00» BOB —aovececes 2 = ane ove 
London and Westminster ....... EY ccantee 623 33 + 1 
Anglo-American Telegraph i: Saini 24 + 3 
SRIIGTS socnimenemmnentnneenntes TEE ——_crerevsee 7 t + 8 
Western and Brazilian .........sses.csecseeeeee Th. ccncvnees 5t + 4 
Boston City 5 %, 1800 .....ccscccesessesseseeeee BOT woreseces ao 
City of Auckland 6 % .eccccecessersesseesssenses SOR Bek cesses wo BiB are ove 

| City of Montreal 5 %....c0.0-cessssrerseeceneeeere BB 100 —sesereeee 99101 +1 
General Credit and Discount SEE cecceeees CS 
National Discount ............. . 9410 eee 9% 10 oes 
Peninsular amd Oriental Steam......ccsvvere 38 40 ceseserne aaa 
Native @uano........ ee ee ate eae se Steere 23 3 oan ase 
Jowt Stock Banxs.—Prices have not materially changed 


_in this market, but are perhaps rather better on the whole. 
The following are the movements :—Anglo-Egyptian rose 3, 
Bank of South Australia, 1; London and Westminster, 1; 
_and Standard of South Africa, 1; while there was a fall of } 
in Bank of Constantinople, } in London Joint Stock, and } in 
| Oriental. 

| TELEecRAPHS.—This department has shown decided buoy- 
| ancy. The principal movements have been a rise of } in 
Anglo-American ; 3 in Cuba; } in Direct United States and 

in Eastern ; and 4 in Western and Brazilian. 

Mivus.—In British mines West Chiverton declined 2. In 
foreign mines Rio Tinto advanced 1, but Cape Copper fell 1, 
| and St John del Rey, 10. 

MiscELLANEous.—Prices have not altered much on the 
‘week in this market, the following being the principal 
| changes :—City of Montreal Loan rose 1; Russian Land 


ee, 


a 
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Mortgage, 2; India-Rubber, Gutta-Percha, and Tele- 
graph, 1; New Zealand Loan, }; Telegraph Construction, i ; 
Jorehaut Tea, 1; and London General Omnibus, 7. Share 


Investment Trust fell 2; Oredit Foncier of Mauritius, 1; and 
Hudson’s Bay, 1. 


Buttion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 31 :— 


Gold.—The arrivals since our last comprise 12,000/ from Halifax, 
100,000/ from New York, 70,000/ from India, and 42,300/ from West 
Indies —total 224,300/. This total has been taken for export, and in 
addition thereto 80,000/ withdrawn from the Bank. On the other hand, 


21,000/ in sovereigns, has been sent in. The Minho takes 10,000/ to 
the Brazils. 


Silver.—The market has again declined, and the demand for the 
East is not active. The India Council drafts went lower again yester- 
day, and the price of bar silver has fallen to 53§d per oz at which rate, 
the silver hy the Pacific and West Indian steamers has been sold. The | 
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arrivals have been 53,000/ from the Pacific, 85,000/ from West Indies, 
and 15,000/ from New York—total, 153,000, The Peninsular and 
Oriental steamer leaving to-day takes 139,900/ to the East. 

Mexican Dollars.—Those by the French steamer were sold at 543d 
per oz, being in time for shipment by the steamer leaving to-day. 
The West India steamer has brought about 80,000/, but the price is 
not yet settled, the nearest quotation, however, being 544d per oz. The 
Peninsular and Oriental steamer takes 101,400/ to China and the 
Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is is 8.°.d per 
rupee. Tenders for 263 lakhs of rupees of India Council bills were 
invited for yesterday. The amounts allotted were: To Calcutta, 
rupees 15,25,000, average rate ls 8575d per rupee; to Bombay, 
rupees 10,00,000, average rate 1s 8°604c perrupee ; to Madras, rupees 
10,000, average ls 8-625d par rupee—total, rupees 25,35,000. Appli- 
cations on Calcutta for bills and telegraphic transfers at ls 8.4 per 


| 
rupee receive in full, and on Bombay at the same rate, also in full, for 
bills only. The latest quotations of exchange from the East for bank 

| 








bills at six months’ sight are: from Bombay, 1s 8jd, and from 
Calcutta, 1s 843d per rupee ; from Hong Kong, 43 0}d per dollar; and 
from Shanghai, 5s 54d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz std; 
ditto refinable, 773 10gd per oz std; Spanish doubloons, 74s to 75s 
per oz nominal; South American doubloons, 733 9d per oz; 
United States gold coin, 763 3}d to 763 33d per oz; German gold coin, 
76s 3gd per oz. Silver—Bar silver, fine, 55g4 per oz std; bar silver, 
containing 5 grains gold, 54d per oz std; Mexican dollars, 54¢d 


per oz. Quicksilver, 7/ 5s. Discount, 4 per cent. 


According to the Gazette return this evening the move” 
ments of the precious metals during the week ending 30th 
May, were as follows :—Gold—Import, 600,133/; export, 
517,003. Silver—Import, 184,178/ ; export, 524,147/. There 
were no bullion operations of importance at the Bank to-day. 


SE 


FOREIGN RATES OF EXCHANGE ON 


Latest Rates of Exchaage 
Dates. Lendon. 


LONDON. 





B colle cccceccoevcecescee — B81  cccoes 20.46 ose = 
Frankfort... SL neces me 2 23=—sawr os a 
Hamburg — 29 sevees 20.43 ° o= 
— — 29  ccces- a) 0té«~Cs nn 3 months’ date. 
Berlin itt “ Snteit 2am 060—C~C~“it‘C*Ci‘ a 
St Petersburg......... — 29 23% ecceee J 
Constantinople ...... — 81 cccoce 11026 + ——§ cccces _ 
New York ..c.ccccc.ce — B81 ceoses $88 = — eveeee 60 days’ sight 
Melbourne ......00000+ Mar. 83  cccose £% PM PAT, == ceeene — 
IIT cnc cccescvecasecee — — BB receee 1% pmiXdis  ..... — 
Rio de Janeiro ...... May 23 secs Md iste 9) days’ sight. 
Buenos Ayres......... Mar. 13 .«... Ghgeld. .— .cccwe - 
—~ JB  cceces 43jd paper. = —=—= sasvee a 
Apt. BZ  ccccce BOe.-.  —-- - eames - 
= © .cocase sia. i -« - 
— 26 csocee ls 94d 44 eos. 6 months’ sight, 
May 25  ....00 IsOHE —=—s_areres - 
— 25 . ls Sed eteee —- 
=~ 1D  rccoce ee _ 
<a 19 eeecee 58 54d eee amp 








NOTICES AND REPORTS. 


STOCKS. 


Bolivian Bonds.—At a meeting of bondholders a resolution 
was passed to the effect that the meeting should adopt as the 
principle of an arrangement with Bolivia, that the Republic 
should be discharged from all liability in respect of the loan, 
in consideration of the distribution among the bondholders of 
the funds in the Bank of England, and the committee were 
authorised to ratify the contract signed at La Paz, on the 14th 
March, with such modifications and additions as they might 
think expedient. A provision was appended to the convention 
that the resolution of a general meeting of bondholders or of 
thecommittee shall bind all bondholders accepting the arrange- 
ment in reference to all matters connected therewith, and as 
to the payment of any expenses and deductions to be made 
from the deposited funds or from the shares of the assenting 

ndholders therein. . 
ea ee Bills.—It is announced that the interest on 
Exchequer bills, dated 11th June, 1876, for the half-year, to 
D , 1877, will be at the rate of 24 per cent. per annum 
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the opening of the Kloten line, which the company have 
BANKS. 

Jonian.—At the meeting, it was stated that there was a gross 
profit for the year of 45,995/, and the net profit was 22,4581. 
The two half-yearly dividends and bonuses, at the rate of 8 
per cent. per annum, amounted to 16,378/, and the balance of 
6,079/ has been carried to the credit of the contingency fund, 

| reserved as a provision to meet eventual but not ascertained 
losses. The amount of that fund was 8,056/. The Greek 
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cr: & Queensland New 4 per Cent, Loan.—The original tenders for | 94,236/, out of which 4,954/ was ge for reassurances. The 
+25 8 the loan of 740,700! amounted to 641,800/. It was intimated life claims amounted to 56,914/ under 178 policies. In the fire 
tas & that offers for the balance at the minimum of 91 would be | branch the premiums were 62,375/, and the sum paid for 
i 1 ° accepted in order of their receipt, upon which the balance was | guarantees 8,302/, leaving the net revenue 54,072I, while the 
Sb (ae taken up in the room. losses were 28,488/, and the surplus for expenses, profit, and 
F faa a ; RAILWAY COMPANIES. addition to fire reserve, 25,584/. The total mcome from al] 
ul 2 a | Brampton and Longtown. — Vice-Chancellor Bacon has | sources was 183,132/, and the assets at December 31, 602,334). 
es! tt : a ordered a further call of 1/ per share on the contributories of Great Britain Mutual Life-—The annual report states that 
me, 45 the company. 2,136 proposals were received, but 74 were declined; 332 
ma | Ue East Argentine. — The gross receipts for the half-year ended | were not proceeded with, and the remaining 1,730 were com. 
ae | oe | 31st December were 18,699/, and the expenses 27,191/, thus | pleted, which, assuring 432,710/, produce in annual premiums 
y : hee = showing a loss of 8,492/, and the whole of the guaranteed 13,201. The claims were 37,504/, and the addition made to 
a tS ; A interest (67,200!) will be required from the Government. After the accumulated fund was 19,375/. 
} s crediting this amount and making all deductions, there MISCELLANEOU } NIES 
ved ' . = remains a net revenue for the year of 26,4601, which, with the Bristol Steam Scabies he + cuinantans : agreement w 
Ke Ht i balance from 1875, makes a total of 58,018/. Consequent on approved between the directors and Sir Toke ‘Aonath £ Wood, 
ae; «le the non-receipt of the guaranteed interest, tne directors are | junds Cork. f a : 
3 : ‘er . , for the sale of all the assets and property of the 
4 i. :*. unable to declare any dividend onthe shares. The balance » a . # 
ae wes 7 ; ; ane company to Sir John Arnott, and a resolution in accordance 
“BS of : appearing in the account with the Argentine Government has | ¢}o;ewith was unanimously adopted. It was also eed 
Bei) 2 3% been reduced by payment since the close of the year 1876 to, : ee FeBOLveG 80 
mA Hig say, 75,000! wind the company up voluntarily, and Mr John Curtis, 
Pee! 4 ron : Erie. — The reconstruction trustees notify the following eer be Davies, secretary of the company, 
Peer modification of the scheme in respect of the assessment on | | (i), 97 a i . 
ae ar ’ ; shares, viz., that until further notice, payment may be made Cuy os poate oe “ eee plea balance for the 
rs: : 7 eee : s | year ended 12th April of 17,332/, to which has to be added 
P eo '/ till the 15th of June next inclusive, with 5 per cent. interest | 5 959) brought forward. A dividend of 7 t 
mo. kG from the Ist of March, 1877, and after the 15th of June next | (3¢ which: vee : ee TS ee ee ee 
i H rep =} with interest at 7 per cent. from the Ist of March, 1877, and ea 157 ta a _ _ - ae 7 a . to ma cede oa 
ae 6 ; : ae F 2 . . . car rward, 2 ‘ ch | 
Bane ; ee case without any further payment beyond the seems to be impending. 
ie if " * . | Kilheune iia oe Re compared — corresponding Foreign and Colonial Government Trust (Fifth Issue).—The 
mee | te period there was a decrease in the revenue of 50/, but an trustees sunewnce thet the amp of: 20s. Wena remaining | 
x me CF j tincrease of 75/in the net revenue. The directors are able to — ae egpees of we —— of oe December last 
bo Sie | | Pay a sum on account of interest due on debenture stock A, | ~” r Se Lom iesamalyerg Ue ae eauias — ao vm ie, and Co, 
Py. pi equivalent to 3} per cent. per annum, which was 4} per cent. | o¢ 4 S76 chante 7 ie Oe er inclusive 
¢ . af ‘more than in the corresponding period of last year. Capital of 4,376! brought forward, an available balance of 56,00 
7 \. a ° } ’ “28 « = > o 
is ; i | expended $42, 521¢, showing a balance against the account of From this interest and bonus, together amounting to 2! per 
fe 7 73H ee S share, or 10 per cent. per annum, absorb 35,720/; and 10,000 
r * Mexican.—The directors state that the funds for meeting —! re ng —— applicable - 
: the claims of the “ B” bondholders are sufficient to provide ak directors. ig 6,1771, leaving 4,097! to Re 

.i for the payment, on the 3lst May, of all that remains due on nt? we oa 7" ~ . 

+ Seale she compens aul oe bonds payable oe Ist | <9 saps and Sabanilia (Cuba) 7 per Cent, Loan.—Messrs J. 
or yf and December Ist of last year. They are not in a position to cooanete 7 aN. the 15th ate = se early me 
+¢ meet the coupons and drawn bonds due June Ist, but they | gp... Sat a fae t heir will be paid (less war tax, 
die: , E hope to make before long a payment on account, and to pay Rcthores Be aeil Gon + + cg counting-house. 

ry 4 off the balance before the expiration of the half-year. The | o 4... pJ J enna t as—The report for 1876 shows that, 
rf t & line is reported to be in good order ; the traffic has been large F 1 oP o we og . fncen and paying the interim divi- 
meats ft in March and April. The sums already advised by telegraph fl . — ne - og last, there remains, inclusive 
ig tke .; will enable the directors to provide for the coming claims of di oth Je O67) ance, 3,853!, from which it is proposed to 
oes o EE i the “A” bondholders. There are no funds available to meet | ©" . i d _— — ae shape of a further dividend of 3 per 

e iy : the claims of the 1874 (“*C”’) bondholders, but the traffic on nag se ] pcp orward 1,504, . 
t the Jalapa line has been recently resumed. cninsular and Oriental Steam. — The directors recommend 
cS Swedish Central-—The receipts for the year ended 31st . a - the rate of 4 per cent. per annum, free 
&. December were 34,164/, as compared with 30,516/ in 1875; and of tax, fur the six months. The working expenses show @ 
‘Fe the expenditure was 19,7781, against 18,9131 in 1875. |The decrease, in some measure owing to the fact that certain ships | 
f increase in goods traffic was general, while the passenger = polo ~ rb ee . — laid up. = ———e 
a: traffic fell off. An increase in the reve ~ e contract wi e ian Government for the service 
+ ee ween n increase in the revenue is expected from | totween Venice, Ancona, and Brindisi, has been secured for 
agreed to work for 60 per cent. of the gross receipts after it ee The debenture debt has been further reduced to 

has been passed by the Government engineer. a 


Reuter’s Telegram.—The net profits for the year 1876, after 
deducting current charges and rebate on unexpired subscrip- 
tions, amount to 3,819/, The moiety of the amount falling to 
the company’s share from the liquidation consequent on the 
dissolution of the joint purse agreement is charged to reserve 
on account of its exceptional character. An interim dividend 
of 25 per cent. was paid in October, and a further dividend of 
4s per share, equal to 24 per cent., free of tax, is now declared, 






ay 


-__—— 
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a ee 








Pet 4c, = : : , leaving 122/ to be carried f d 
ss } Se 2 ¥} Government has applied to the bank for financial assistance “ind / ee . 
og . ae a and the directors have agreed to advance them 20,000/ at a sr iao uae oe vm gy cae — = Sloe. 
. : yearly interest, which would yield 7} per cent. : © increased cost Of mar 
. te ee ; nance, the revenue did not afford a balance, out of which a 
vy % 1S _ London and River Plate-—The directors have declared an | dividend could be paid upon any a of the capital 
havi) 7 ' interim dividend of 2} per cent. for the half-year ended | Attention is being given to the reduction of working expenses, 
) ia 3lst March, free of income tax. lo waked ce ‘a th on SS WHEE P The 
ep Spe * ‘ Land Mortgage of India.—The fourteenth annual report : . omy in those charges is expected. 
1 ; ~- port | Bill for varying and extending the powers to raise capital has 
ae oe states that the interest payable for 1877 on the debentures psased the House of Commons C P ‘ttee 
| i ae will amount to 25,977/ (less interest on those debentures that ; : ons Vommiuttee. 
he Roe ‘ : : _ St Lawrence and Ottawa First Mortgage 6 per Cent. Sterling 
ON aD i may be purchased on the bank’s behalf), against 27,521/ for | Bonds,—Messrs Morton, R ac g99 A th ent, 
waeee . 1876, and drawn and matured debentures during the current h ; »and Uo. announce the paym 
ae , on the 15th June, of the coupons then due 
3  ¢ + ee year will probably not exceed 26,840/, so that the proceeds 1 rot : 
Pe Re , 1a ramways Union.—The annual report shows a balance to 
Poems Lice? 4| from the current season’s teas sold in London will more than 9 . - $ 
wots a | eae . : than | revenue of 9,320/. It is proposed to declare a dividend of 5 
es. o 2 meet all liabilities, besides expenses. The directors fell justi- per cent., to write off th limi 3501), and to 
sae. ok fied in declaring a dividend of 2 per cent. out of the credit | carry 795 e preliminary expenses (650/), ane = 
rm Se. . = = 4 wre : carry 795/to reserve fund, which wll then amount to 6,057/, 
a eC => es 3 balance of 16,462/, and at the same time recommend that the : . , : : 
7" aa . Y | exclusive of the special reserve fund in the case of the Bucharest 
oe ed be recouped the sum of 286/, the balance of their advance to tramways. It is intended to h t of interi 
Zi, ° be? the late manager. It is proposed that the remainder, 6,613/, | diy; 4 . resume the payment of intersm 
ce > A be absorbed into the bank’s general assets in reduction of th » | dividends in September, December, and March, leaving the 
me. } poe estimated deficiency. e ee distribution to be declared at the end of the financial 
mies > te | ASSURANCE COMPANIES. Union Steamship of New Zealand,—The direc declared 
ae ae! General Life and Fire-At the annual meeting, it was | an interim dividend ‘ the ae my 6 r cox pet annum, 
ee ; aa? }| reported that 1,265 new life policies had been issued during | leaving 12,066! in hand. The company intimate that dividend 
a% ee the present year, assuring 374,248/, yielding 12,339 in new } warrants in the hands of sharehol sane vor in this country 
; ’ = Rs ‘ 7 premiums, and raising the total life premium income w ' may be presented to the Colonial Bank of New Zealand. 
« * : ct a scans 
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THE ECONOMIST. 


BRITISH FUNDS, INDIAN GOVERNMENT | rorrign Sees, BONDS, &c.— Continued. 
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Closing 
Prices. 


a4k 944 
-| 844 943 
94% 942 

945 945 


Dividends Due. Batis Fonps. 











— 

5 ...|3 Cent. Eadonose 
acboey De for Account, July 1... 
April5 Det. 6...|3 per Cent. Reduced .....-.00+- 
April 5 Oct. 5.e.| New 3 per Cet. ecccececereeseeees 
Jan. 5 July awe Do 2+ = seeeee can. 1894 
Jan 5S duly 5 .../AmMuities seco JAM. 1880) woes 
April 5 Oct. 5... DO cccccees + Apr. 1885) 62 62 
Feb. 4 Aug. 4... Do (Red Sea Tel.) ane. 1908] 172 173 
Mar. 11 Sept. 11| Exchequer Bills, 1,000/,2 %...)par 5s p 
June 11 Dee. 11} Do 100/, 200/, and 500/, 2 % par 58 p 

InpIAN Govt. SECURITIES. 











5 July & ...|India Stock, 5 %... July, 1880/1063 7% 

eet 6 5 Oct Beves| D0 4% ccccscssoore Oct. 18881933 33 
Do eet Paper, 4% «+... | ean 

Feb. 28 Aug. 31. D0 dO 43 % cccccccce «-covceees 
May 31 Nov.30.} Do GO 5§ % eves May, 1879 ese 
Junel Dec. 1...) Dodo 5 % Rupee Dbn..1877 0. ov 
Junel Dee.1...| Do dob & do 1882! .. ee 
Feb. 16 Aug16.| Do Deben., 4 %.. Aug. -_ 1013 13 
Mar. $1 Sept. 30; Do Bonds, 4 % 1 ‘0000. ccoceees| OO «40D 
Mar. 31 Sept,30/ Dodo 4%, under 1,0002 ...| 35 40p 


MISCELLANEOUS. 
April 5 Oct.5...|Bk ofEngind Sk ,4} % last} yr 259 61 
April Oct. 1...| Canadian Gov. 4% Bnds, 1903-8 

gua.by Imperial Governmt 1054 64 
April 1 Oct. 1... Conte of Lon. Bds, 1877, 43 % 


Jane 1 Dec.1...| Do do 1879, 43 % | ‘i 

Jan. 6 July 6...) Do do 1882, 44% . olor 

April § Oct.6..) Do do iets vo ose 
c 







eee Do % 
Jan.AprJly.Oct etrop.Br¢ Brd of Wrks,3% % Stk. ‘Ole ‘hi 3 





ae STOCKS, BONDS, &o. 


wee! Next | 
Dividends a2 |Draw- Mame. Closing 
Due. ise ing. _ Prices. 


ey 


——— 
Jan. July! 24 | June. |Argentine, 1868... 6 x 69 7 




























Mar. Sept.) 2 | Aug. | DoPublicWorks 6 % | 57 68 
ste 13 Oct. Bolivia.ccccccoscoscce 6 %| 20 23 
June Dec. 1 | Nov. |Brazilian, 1852 ... 446) +++ «+ 
June Dec.| j>?| Nov. Do 1858 eerecceee 45% | ee om 
April Oct.! 1 *Apr. Do 1859 eeeeseeee 5 % | >. wee 
June Dec./1**| Nov. | Do 1860 
April Oct. jn? | Do 1863 see 
Mar. Sept.| ‘ 1 July. Do 1865 % | 
Feb. Aug. 1 | Aug.| Do 1871 a 
Jan. July.| ww. | AUS | Do 1875 sess... 6 %| 914 925 
Jan. July! 4 | July. |/Buenos Ayres... 6% 69 65 
Jan. duly! |July. | Do 1857 sree 3% 53 58 
April Oct.) 1 (*July.| Do 1870 .......0.6 6 %| 59 62 
April Oct 1 | July. | Do 1873s... 6 %| 99 62 
Mar. — % io Chilian, 1842 eeeeee 8 % =e eee 
June Dec Sept. Do 1858 eeeeeeeee . ose 
Jan. July’ 2 | Oct. | Do 1866 seusecee 7 % 1 104 
Jan. daly} 3 *Jan. | Do 1867 sense 6 %| 07 100 
Jan, July) Nov. | D0 1870 sccosoree 5% 85 87 
Mar Bept. 3 Do 1873 sees 5%! St 86 
Mar, Sept. 2 a | July. Do 1875 ...00000. 5 %| 5* 86 
Feb. Aug.) Aug. |Chinese, 1874-6 ... 8 % 193 106 
Quarterly, ! | 1878 |Columbian ....... «- 44% | 390 32 
oo | Oct. Costa Rica ....... 6% 10 12 
ae | i Sept. | Do 1872 sesesooe 7 %| 5 7 
Mar. Sept. 2 “Jan. |Danubian, 1864... 7 %| 62 67 
Jan. July 1.64 "Dec. | Do 1867 seme 8 %| 74 78 
one ~ _ eee Ecuador,NewCon. 1%} 6 8 
a's eee DoPrv Lad Wrnt. oe eee 
cup.Sep.76 “980 | July. ptian, 1862 ... 7 %| «+ we 
cup. Sep. 7) 00 July. 0 Second Issue 7 %/ --- ... 
April Oct.! 3°87! AUg- | D0 1864 ss... 7 %| 68 72 
cup. Jly’ 76| 1 | Do 1868 eeeeeteee 7 % 47 50 
cup.Oct.'76} 1 | July.| Do 1873 ......... 7 %| 47 49 
. — Do Unitid Dt. Se 353 36} 
ee ws |e | DOGYV.5% Pf. do 542 654 
Jan. July.| 24 | June. Entre-Rios .....0000 7 %| 67 77 
oe eee eee Greek, 1824-25, ex 
Coupons ...... 5 %/ 11 13 
oe | eee ie eee Do Coupons oi 2 + 
eve ‘Dec. |Honduras ....+...10%| 3 5 
\*Dec. De 1870 ere % 3 5 
“July. Hurgarian eeeeceeee 5 % 50 £3 
*Oct. oe earseees 5% . 65 
on 1873, Trsury. 6% 82 
\*Dec. |Italian, Mar. Ry. 6 %| 63 70 
|*Jan, Do eeeeecces 5 % 97 99 
|*May. Ja en — A MOee en eeeee 9 % 105 108 


Ovevececessceseseee 7 % 103 105 
Liberian eeeeereseees 7 % ooo eee 


MeXiCAD ceccesesseee 3 * 63 7% 








n ne eee Do 1864 Oeteereee 3 4 

w+ | oo |Norwegian Scrip... rtd 95 96 

coe |POTAZUBY ccccercee 8%) 5 7 

ves | DO 1872 sromere 8 | 5 7 
1880 |Peruvian, 1870 .. 6 %| 143 154 

J . - or Do 1872 St teereee 5 a 124 13 
an. Jaly n'ne| see Pocengeeae, 53-67 3 %| 535 54 
an, July nne eee soccccces 3 % | §3¢ 54 
. panies 1822,£stl 5 %) . 76 

Oct. | Do 1850 .......0. 44%) 75 78 

*Mar Do 1860 eeeecceee 44%! + one 

eee Do 1859 eecewesee 3 20 | 52 55 
j eee Do 1862 eeeerceee 6 % | 764 77% 

*Jan.| Do 5%! 83 85 

leg { 1 1001} | 
8n. | Do do, 841 168... 5%, wo see 
1 "July | Do Ang.-Dutch, | 

ley oon aati” 5 e 83 6&5 

May Ne+./0.15*An Nicls. Rail) 4%| 68 70 
-16 & | Do (Nicls. 4%| 68 70 

Feb. Aug. ya Do 1870 cossorese 5 %1 79 81 

b cccceseee 6 %| 77 7 

April Oct. 95 *Apr, Do 1872 Pt ecevee 6 % 7 78 


































He Next | 
Dividends = =| eee! ae | Closing 
Due. SE ing. | | Prices. 
«onte } 
June Dee* .098\*Dec. Russian 1873 763 77% 
April Oct. — *Apr.| Do 1875 ... 44% | 70 72 
1.76, June. San Domingo ....+e 6 | 4 6 
Jan. "July. 2} | June, \Santa Fé ........ we 7% CS 75 
~—_ Dec. 1 | ws \Sardinian.....-100 5 %| 82 83 
| eee |Spamish s.ecececsore 3 %| 10 10} 
Jan. “July. i June. | Do Quiekslvr Mt 5 % | 91 93 
April Oct, 0.45 July, Swedish Govern- 
| _ ment, 1864 ... 44% | 96 98 
Jan. July 3 | Do do, 1868...c0¢ 6 % | 102 106 
June Dec. | Do 1878,Serip... 43% 97 96 
eee | Do do 661 paid ose 
April “Oct. 1 *July | Turkish, 1854... 6 %, 46 50 
sa 1 |*Dec.| Do 1858 sc. é %| 9 11 
tes 2 | Nov. | Do 1862 wc 6%} 8 10 
eee 2 | Nov, | eee 6 % eco eee 
jo 1 | DO 1865 scores %, 8 8 
a sae Nov. | Do 1865 secccooee 6%} 8 10 
Feb. Aug. 1 |*May | DoGuaranteed..4% 102 4 
i | Sept. | Do 1869. s.ccsssse 6% 8 8 
April Oct. 1 |*July.| Do 1871 s+. 6%) 31 32 
ove ve | ose | Do Treasury, ‘A 9 %\ 14 16 
‘ | con't dn! FEO Diccsarersecnteny She BO 410 
vee ate | vse | DOC sesensnsenee 9% 14 16 
am a Do B and C...... 9 %} 14 16 
a 1 |Sept.| Do 1873 .....0.. %) 8 8 
van 24 | Nov. |Uruguay, Con. isi %)/ 18 13 
ale not applied Pectete omeciae’ Oats Gs: 7 
none sccensctsociedtes GME 3 4 
not applied Do 19862 econcee 6H) 10. 13 
not appliec] Do 1864 ces... 6%] 10 12 


Norz.—Dividenas on the before-mentioned stocas 
payabie in London. 


Quarterly. | .. | ... |Argentine Hrd Dis 6 %)| 39 41 
an, Juiy.| oe | oo jAus.Sil. Rnts.exl0fl 5 %| 50 52 
May Nov.) eo | cco Do Paper do do 5 %| 45 47 
Jan. July! ove oe Belgian, ex 25f eee en ooo 80 one 
May Nov.| eee eee Do eoeeee seeeteenesee 43% | 

nt ANOS ceed tees Do, 1874 ... s.0. 3 % 

Quarterly.| ... | ss Presoenennite 3 %| 68 33 63} 
Quarterly,} .., Dodo ... 5 % {L034 4 


Jan. _Suly| ein (*Dee. c. \Italian,ex 35f eos 6 %| 67 867% 


* The euintens are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 





COLONIAL GOVERN MENT , SEOUREIER, 


Autho- | Closing 
Dividends | 
rised Name, | 
Seana. Due. Prices. 





\ 











100000 Apl & Oct| British Columbia,1894 6% | oe 


ore ‘Jan &July) Canada, 1877-80 seeeee Sr 202 208 
ee dan & July) Do 1881-4 .....0000.. %|106 109 
473458) Jan @ July} Do 1885 .....csccsereee 5%? 206 
1026762' Jan&July| Do Inserbed Stock. 5% lios 106 
600000 Ap] & Oct} Do Domin. of, 1903 5%|103 105 
4537600 May & Nov) Do 1904-5 .ss...eeeeee 4%| 90 91 
412500|May & Nov} Do 1904-5 Ins, Stk. 4%/| 90 91 
26500000 May & Nov} Do Scrip, ail paid... 4%| 90 $1 
es ‘Api & Oct/Capeof G.H.1890-1900 6% 114 116 


see Apl & Oct Do 1280-80... 6% eee oor 

eee Jan & July, Do 1891 eevcee 6% 115 118 
219700 Apl & Oct Do 1900 .o.00. 5%j107 109 
2196000 Apr & Oct Do ecccceeeeee. 44%} 99% 100} 
260000 May & Nov Ceylon, 1878 .....0-0008 6% |100 102 


350000 May &Nov' Do. 1682 & 1883... 6%|106 109 
800000 Jan & July Mauritius, 1878....0.0006 6% |102 





160000 May&Nov, Do LBB2eecereeee 6% 1105 103 
400000 Feb & Aug) Do 1895-96 ... 6%|115 118 
100000|May &Nov, Do erecccscvceseneSh% 101 103 
100400|Apl & Oct Natal ...... 6%|106 105 
69200 May@Nov, Do cece esccvese 6% 106 108 
137000 May & Nov| DO secceccccccecesecocse 6G 1108 106 
350000 Mar &Sept, Do ...... .+...0 apeacad 44%| 98 100 
166000 Jan & July \New Brunswick ...... 6%/-12 214 
eonneee Jan& July N.S. Wales, oe 6%|108 310 


1000000\Jan& July! Do 4f.%,7945% oash 5% 105 3 


1961500\Jar & July! Do do 1903-5......... 4%| 99 100 
93100) Jan & July |New Zealand, 1891 . eos OHI115 «117 
488000\Jan & July Do 1914... 6%} 103 15 
7163100|Quarterly* Do Consol. 6%'103 .04 
201500| Mar & Sept Do 1891 ... 6% i134 116 
$29900|Jne & Dec; De jm eee 6% 116 118 
0. of Auc. | 
$1600\Apl & Oct) Do 455°; So tseoy 8%! a me 


#000000 ‘Feb & Aug\ Do 5/30 1879-1904...44% | 95 96) 
103 








250000|Jan & July Do 5/30 188}-1906... 5% 102 
6000| Jan & July| Nova Scotia, 1886...... 6% 112 114 
320000! Jan & July Prince Ed.Island,10/30 6% 108 110 
800000 | May & Nov Quebec (Provinee of). 5%| 99 100 
860000|May & Nov) Do. secccccesecseece 5% | 99 100 
1860200 |Jan & July ‘Queensland, "1882-6... 6% - 110 
1608060 Jan & July} Do 1891-4... 6% 1 320 
2961799 Jan & July! Do 1913-15... 4% 3 Ui 
299500 Jan & July|S. Australian, 1851-00 6%... ... 
410200 | Jan & July) bo 1861-1900 6% 115 120 
779600 Jan & July| Do 1901-18 6% 118 122 
240000 Jan & July; Do 1¥ll1-20 6% 109 L1i 
1812000|Jan& July} Do 1894-99 4%| 96 97 
102500 Jan & July |\Tasmanian, 189F 4... 6% i17 1:9 
552800 |Jan@ July Do 1893 to 1901...... 6% i117 119 
850000| Jan & July) Victoria, "anaes 6% 119 121 
Ap! & Oct} Do 1983-6......... 6% 109 110 
2197000\Jan &July} Do 1894... 5% 13g 108; 
500000) Jan & July Do 1899-1901 ... 4%, 97 &5 
3000000/Jan & July; Do New .... A) + 


* Januar}, April, July, October, 











i 
j 
PRICE CURRENT. | 





27237000| Union Pacific Rail., 1 Mort. 6%|1395|102 3 


AMERICAN STUCKS. 

















‘ 
Se «! 
32 | Closing 
Dols, | Name, i @! Prices. 
= 
283736350 United States ....cccccoccses 6% | 1881! 11103 11: 
202863100) Do 5/20 years............ - 6% | 1sg5105 ¢ 
310622750, Do 1867, 371 $48,350dol, 6%} 1887299 9} 
- Do Funded .....cce-sceeoes S. 6% | 1881 107 7% 
be BP Pek tenn, -cnath 1904/1085 OF 
300000000! Do Funded, ised at josie nes 
3203000 | Louisiana, O eocecceeeees 6% | | ore ese 
495300; Do Now” coves seveeee a eee 
1000000 Do 8° see aes 
3000000 Do 
4000000 Do 
610000! Massachussets 
8266001! Do .. 
6198001, Do 
6199002) Po cesecee 
743500!' Do 
5765001; Do .... 
eee irginia Stock . 


ove © ecnsnpincnninaeveasie 
wz 


DOLLAR Bonps. 

1000000 Albany and Susquehanna.. 
17500000 A.&G. W. 1Mort.1,000 dols 7% lvoz 13 
11500000! Do 2 Mort. 1,000 dols ... 7% 1902} 7 9 


7% 1906! 94 8 


29000000' Do 3 Mort. 1,000 dols ... 1902, 3 4 

6000000 Atlan. Miss., & Ohio Bds. 7% 1906 25 30 

DoCemmit.ofBndnrs.Cts a 30 

3500000 Baltimore& Potmac(Main) 6% 1911 35 s7 

1500000' Do (Tunnel) 6% 191} 

(Guar.by Pen.& N.Y.Cen. Rail.) | 

25000000 Cen. of N. Jersey Con.Mort. 7% 1899) 57 69 

25885000 Cen. Pacific of Calfornia.. 6%' 1896) 1066 
2000000, Do (California & Oregon 


85 &7 


Peeeeeeeereneee 


| division) lstMt.GdBds 6%‘ 1892| 93 €5 
2000000 Delaware & Hudson Canal 7% ... | 90 82 
2500000 Uet.& Mil. 1 Mort. Bonds 7% 1875) 30 40 
1000000 Do 2 do 8% 1875, 30 40 
78000000 Erie Shares, 100 dols ww... |... | S$ 83 
8536900 Do preference do «were 7%... | 154 1Ug 
10000006 Do Convert. Bonds...... 7% 1904) 33 35 
1700000 Galveston & Harsbug, i Mt. 6% ivil| 72 74 
29000000 Uilinois Cent. , 100 duls shs, 6) 35 
3000000 Lehigh Valley Con. Mort. 6% 19: 533! 88 al | 
1050000 Marietta& Cincinnati Rati. 7% 1491, 99 101 | 
14000000 Missouri, Kansas,& Texas, — } 
| Ist Mort. Gold Bouds 7% 1908) 53 66 
800000 0| New York Central & Hudson | 
River Mort. Bonds ... 7% 1116 16 | 
89428300| N. York Cen.. 100dole Shrs woe | 86 8B 
10950000} Oregon and California .. 7% | 1880) 25 27 
63709400| Pennsylvna, 60 dols shares | 27 w 


4970000| Do lst Mortgage ......... 6% | 1380) 100 } 
3000000| Do Con. Sink.Fund Mort. 6% _ 89 
32654375) Phil. Reading 50 dols shra. %, 104 

3000000) Union Pacific Land Grant ' 
lst Mortgage Bonds... 7% il 97 99 


1 


Als} 


STERLING Bonps. 
1800000)Alleghany Valley Railroad 7%| 1910) 
on A.&G.W.Con. Mort. Buds* 7% 1892) ... 
1100000} Do Leased Lines Trust 7% 1902) 36 
900000} DG 1873 ..ccccccccscccesceses 7% 1903} 15 
800000) Baltimore and Ohio......... 6% 1895197 5% | 
DROGCROT TIO. ccesescsunsecsees qnoevetnd + 6% 1907 1075 
ye Oe covee 6% | 1910, 107 
700000|Cairo and Vincennes ...... 7% 1909} 28 
900000 |Chicago & Alton Stl.Con.Mt, 6% 1903) cn 
676000|Chicago &Pudacah,1 Mort, 7% 1902) - 
631000|East. Rail. of Massachuts, 6% 13893! 72 
10000000|Erie Convertible Bonds .., 6% 1875) 72 
od Do Consol. Morigage ... 7% 1920! 7: 
3000000} Do Second 7% 1894) 
400000/Gilman, Clinton, & Spring. 7% 1900, 
800000) Lilinois & St Louis bridge 
Ist Mortgage.....cccccs 7% 1900. 
400000} Do 2nd Mortgage 3 Ww 
1000000| Illinois C. Redemp. wort. 5% 190s 90 92 
1000000|Lehigh Valley Con. Mort... 6%, ... | 95 
600000 | Louisville and Nashville... 6% 19v2| 87 
700000 Memphis & Ohio, 1 Mort. 7% jgui) 97 
800090 | Milwaukee&St Pau),l Mort 7% lyvuvs, 84 
600000 N. Cen. Rail. Con, Mort..... 6% | Us| 34 
669800 Panama General Mortgage 74% isv,\ #9 
240000|Paris and Decatur .....06. 7% 18v.| 25 
Pennsylvania Gen. Mort... 6% jy..106 6 
Do Con,sink.Fund Mort, 6% 1g..| 95 
Philadeiphia & Erie, 1st 
Mort., (gua. by Penn- 
sylvania Rail. Co.) ... 
Lo with option to be pd 
in Philadelphia...... 
ose Do General Mortgage. . , 6% 1920 
29900000; Phil. & Read. Geu. Con, Mi. 6%» 191) 
2000000} Do Improvement Mort... 6% 1897 
Do General Mortgage... 6%) ... 
110000 /Sth & Nth Alabama Bonds 6%)! ... 
6u00U | U.Pacific Rail,umahs Bdge 6% | isi) 95 97 
88920 | United N. a MUL a ~ i 68 
1133806 | DO dO cccoseceenee - 6% pb i9U igo 8 


. Issued 4, 771, 000imreserved ris exchange $22 40 wns 


BANKS. 


91 e2 | 
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40c000 i 
100000 | 


l1se1 


} 29.1 
33 
os 
77 

| 66 

| 36 





Last 
Autho- Annual 
rised . Divi- 
Issue, dend, 
100000 6% % 
s00U00 65 % 
150000... 
299070 10 % 
80000 
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Agra, Limited, A .. 10 
Alliance, Limited .,. 26 
Anglo-Austrian ...... 
Angio-Californian, L. 

angio-Egyptian, ee 
Anglo-Foreign, Lim. 
Angio-Hungarian ... 
Auglo-italian, "66, L 
| Anglo-Peruvian, L...| 


apo 3b "% 
15000 54 % 
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BANKS— Continued. 
| Last a 
Antho- — . 5 < | Closing 
rised | Divi- &me 

Iseue.| dend, | a Z Fetess. 

30000 12 % Bank of Australasia) 40 | 40 72 74 

12500 74 %|Bank of B.Columbia 20 | 20 | 20 31 

12600 ¥} % Do New, iss.at2p) 20,10, 9 10 
100000 14 % |BkofConstantinople 10, 6 | 14 2% 

10000 10 % Bank of Egypt serene 26 | 2 27 ww 

a | 114 %|Bank of Ireland severe St OED | car. one 

35000 6 % |Bankof Roumania...| 20. 8 2} 3} 

20000 10 % |Bank of S. Australia 26 | 256 42 46 

20000 12 % iBnk of Victoria,Aus., 60 25 47 49 
700000 15 % |Bank of N. Zealand| 10/10 23 24 

20000 7 % |British N. American 50 | 60 58 60 

20000 8 % |Central cf London L. 10 | 6) %& % 

40000 6 % |Chartered of India| | 

Australia,& China 20 | 20 183 194 

80000 8 % (|Chart.Merc. of India,| | 

London,and China 25 | | 25 26 27 

60000) 5 % \City SESCHE CHP eee eee ee | 10 ' 14 15 

20000 15 % (Colonial ........ sseeeee 100 | 30'| 57 59 

62522 \Com. Bnk.of Alex.L., 6 8| 2 23 
200000 10 % \Conaolidated, Lim.... 10' 4) 7% 7% 

200 14% | Delhiand London. L 26 | 25 | wee ove 

60009 10 % ‘English Bank of Rio 

de Janeiro, Lim....; 20 10 11} 12 

80000 8 & English, Scottish, & 

| Australian Chart... 20 20  24$ 253 
_— 10 % |Franco-Egyptian .... 20 10 > a 

10000 7} % eee 283) 284 29 31 

46000 6 % (Imperial, Limited... 50 15 16 17 
$5437 .» (Imperial Qttoman..., 20 10! 2% 3 

0000 «68 % (Ionian ...... eeecenencese 25 25 21 23 
6000 8 % | Do New cess. 25,10) 6 7% 

100000~=téi««.s» ~=(| Land MortgageBank 
| of India, Limited., 20 6 2 23 

5000001, 6 % Do 5 % Debentures 
1964, for 30 yrs..100 100 97 928 

29000' +~=O«4.:=| Lond. Bk of Mexico 
& Sth America,L. 30 20 7} 8 

10000, Do New ws..usee 30 10 3 4 

24087 «- |Lond.of Commerce,L 20 10 | oss os 

60000| 8 % |Lond. Chart. of Aus. 20 20 | 27 28 

75000' 16 % |London and County. 50 20 61} 623 

40000 6 % LondonkHanseaticL 20 7 /4dis par 

80000' 16 % London Joint Stock. 50 16 | 47§ 48} 

30000 12} &% London and Provin- 

i cial, Limited ...... 10) 6; 114 12 
6000 8 % Lond. & R Plate,L. 100 40 | 30 32 

40000! 8 % | Do New core weer 25 10) 72 8} 

60000, 8 % | Lond.&8.Francisvo L 10 | 10 | 112 123 

20000 4 % |Londoa & 8. African 20 20 | 124 133 

10000, 8 % |Lond.&S, Western,L 100 | 20 | 25 26) 
100000! 14 % |Lond.4 Westminster 100 | 20 | 62§ 634 

49950| ... |Mersantile Bank of, | 

| the River Plate, L.' 20/20; 1 2 
15000' 10 % | Merchant, Limited... 100 | = é 294 30% 
9015! 8 % |Metropolitan, A...... 10 8 10 
a. «xt Meibentinese wooo] 20 10 | | 2 3 

11070] <.. | Do New Accccccsnsvee, 10 | 18) ay ove 

16000} 8 % |Midland, Limited ... rs 20 | 26} 26% 

60000' 12 % |National ....... secceses 'g90|72 74 
187500] 12 &% {National of Australas ribet 8} 

3 7 % |National of Lrpool,B | 25 15 | «.- «- 

100000' 6 % |Nat.of N.Zealand,L. 10 34 3% 3} 

20000) 21 % | NationalProv.ofEng. 60 | 21, 88 90 

77600) 2. % Res ee 

45000' 6&6 % |New London &Brazi-' | 

| ‘Man, Limited... 20/10! 7 8 

50000174 % |New South Wales... 20 | 20 65 67 

59060; 33 %. |North-Eastern, Lim. 20, 6 5 6 

60000} 8 % ‘North-Western ......, 20 | 7} sso o- 

60000! 10 % |Oriental Bk. Corpor. 25 | 25 | 42% 43% 

22000| 15 % |ProvincialofIreland 100 | 25 81 83 

4000) 15 % | Do New secoccceeese) 10 | 10 | 31 33 
20000| [2 % (Standard of Bri tish 
| 8. Africa, Lim... 100 25 36 37 
50000! 16 % |Union of Australia... 25 25 | 61 62 
90000! 133 % Union of London ... 60 16% #1 42° 
TELEGRAPH | COMPAN! IES. 

Aztho-) § A . Closing 

rised e a ame. 

Issue. é Prices. 
3049840) eel 100 Anglo-American, Lim...) 55} 59} 
1975080/Stock| 100 Do Pref {Def.nodiv.. | 85 86 
ee _ Do Def. (tillPfgets6) | 314 323 

90000} 1 ‘Brazilian Submarine, L.| 6¢ 6} 

a }\Cuba, Limited ............; 10 108 

13000 *° {Direct Spanish ......... 2 3 

65000 > 20 =Direct U. 8. Cable, Lim. 124 12} 
869700' 10 | iO (Eastern, Limited .........) 7$ 72 
2320001) .» | Do6% Debentures .../104 107 
199760, 10 | all | Eustern Exten.Australa- 

sian and China,Lim; 7} 7§ 

150000! i0 | 10 Globe Telegraph & Trust| 4; 5 

160000 10| 10 Do 6% Preference.....| 9} 10 
10 | all Great Northern............. 72 72 
"1700 25 | al (Indo-European, Limited| 16 18 
12000 ~ = |Mediterranean Exten.,L; 2% 3 
3200 Do 8 % Preference......; 9) 9} 
9000 Reuter 8, Limited .........; 7 v 
Stock Submarine ........... -|225 235 

68225; 1 mn eae 2 2 

88321; 10 all | West India & Panama, L 3t 3 

34563; 10 all Do6 % Ist Preference! 8$ 9 

4669; 10 all Do 6 % 2nd Preference, 8 bt 

69010) 20 20 | Western & Brazilian, L. 5} OBE 

1 1000 | all | Western Union of U.S. 
dols 7 % lst Mort.Bonds 106 108 
DOCKS. 

Autho- 2 

rised e Closing 
Issue.| @ | Paid. Name. | Prices. 

9 

2335500 Stock; 100 East and West India ...... 122 124 
1243100) Stock BBO iBball .ncocscevecssssanscere esseeees 105 108 
6756697| Stock} 100 |London and St Katharine’ 72 73 
1062600; 100 | ail | Do Debenture Stock 4% 102 104 

510900| Stock} 100 Milwall sosesserverneeeseneeeees| SS 56 

361349) Stock} 100 |Southampton ssveseeseeneeseees| 74 77 

954813) Stock | 100 Surrey Commercial... .»...|127 128 


THE ECONOMIST. 


INSURANCE COMPANIES. 


(Revised by Messrs Whiteheads and Coles.) 




































Au LatYr's | a 
rised | Dividnd | 5 3 (Closing 
Issue. |Pr. Shr. Name. mm | & | Prices. 
—_—_ —_—i  —<—————— — 
£sd 
60000 1 20 0|All'ance Brit. & For.100/ 11 | 244 25% 
1 0120! Do#farine ......- oo ‘100 20,17 #19 
24000; 0 18 O/Atlas Fire and Life... 50 | 6 | 163 173 
3000/* 1 10 0 Argus Life ......- seonee100 | 25 | 234 243 
50000; 0 14 O|Brit.&For.Marine,L. 20 | 4 | 14} 14 | 
20000! 9 4 9\Church of England..| 60 | 2| 3% 4% 
6000 *0 10 0\Cler. Med.& Gen. Life 100 | 10 | 26 28 
50000' 0 12 6\Commercial Union...| 50 | 5 | 19} 20% 
4000 *4 0 0 County Fire....0+--.-++100 | 80 | 90 85 
6160, 1 15 O.Crown Life ....0-.+-++| 60 | 383) 35 37 
50000 °0 6 OEagle Life ....+.+---' 50; 5 | 6$ 72 
10000) 0 14 0 Equity and Law Life 100 6/13 14 
20000' 0 6 O Eng.aScott.Law Life 560 | 34] 6% 62 
10000 © 8 O\General Fire & Life.100 | 5 | 5% 6% 
25000, 0 4 O\Globe Marine, Lim... 20 | 4) Ss 
20000 3 10 0 Guardian Fire & Life 100 60 | 74 76 
20000' «- |Home&Col.Marine,L. §09 65 | 
12000 6 0 O\Imperial Fire ......... 100 | 25 (140 142 
7500 *l © 0 Imperial Life ........ -100 | 10 | 22 24 
13453) 7 10 0 Indemnity Marine... 100 | 50 100 7 
60000 0 10 0 Law Fire .......... evoee 100 | 24 84 
10009 *4 5 0 Law Life ...........0.+. 100 100 us 118 
100000 © 8 O Lancashire F.and L. 29 2 8} 
20000 0 11 0 Legal &General Life 60 8 | ul 12 
87604, 0 12 0 Liverpool, London, & s 
Globe Fire&Life 20 | 2 | 14§ 143 
49626 1 90 Do (ll annuities)...) ... |... | 21 22 
35862 3 0 0 London Ass.F.L.&M. 25 | 124| 64 66 
40000 =«.. +~|Lond. &Lancas.Fire 25 | 2%} 2§ 2% 
10000 9 1 2Lond.&Lancas.Life 10) 1} 1 1% 
20000, © 6 0,Lond. & Provin. Law 69; 6}. 5} 5? 
60000' 0 4 0 Lond.& Prov. Marine! 20 | 2; 3 
10000) 2 0 O Marine ...ccsssceseeeeeee/100 | 18 | 674 68} 
600001 0 6 0 Maritime, I Limited... 10 | : 44 45 
60000)... |Merchants’ Marine.L) 10; 2} 4 # 
40000) 2 2 6 N. Brit. & Mer.F.&L,| ois 6}, 453 465 
30000 *1 © 0 Northern Fire & Life\109 41 43 
40000, 9 6 O Ocean Marine.....10- 25 | : 6} 7% 
1591251 *4 0 0 Pelican Life......... oo] eee | 82 | 51 63xd 
672219 10 C) Pheonix Fire cece) soe | eve (248 252 
2500 *l 5 0 Provident Life .......100 | 10 | 33. 35 
200000 0 3 0 Queen Fire and Life... 10 | 1 3% 35 
200000 0 8 O Kock Life.......00+. | 6 | 10/| 8 8% 
639220] 20 0 0. Ry). Exchnge FL&M) Stk! = 415 420 
100000 0 165 0 Ryl. Insurance F.&L.| 20 | 3 | 18% 18} 
10000 *3 10 0 Standard Life......... | 0 2 76 77 
4800 *8 10 O/ Sun Fire c.ecccccccecsee. soe | oe 1390 400 
4800 *2 10 0} Do Ee enon 100 | 10 | 77 80 
100000 0 8 0 Thames and Mersey 
| Marine, Limited,.., 20! 2| 7} 8 
1600 16 10 0, Union Fire and Life.|200 | 20 |325 330 
41200| 0 10 0|Union Marine, Lim... rr 6} 6% 7% 
6000) 2 10 O' Universal Life ....../100 | 11} 39 42 
50000 0 10 0 Universal Marine. Li 20° 6| 8 8% 
. Periodical cash bonus in addition. 
GAS 
Autho-; £2 
rised{ £ Closing 
Issue.| ™ Paid.) Name. | Prices. 
40000 6 , all Bombay, Limited .....00 6) 7% 
10006, BC | 6 | DOGO MewWeccccssssccnn| 5 
5500001)Stck. 100 ‘Commercial sveccssscoeees 200 211 
20000) 20 all (Continental Union,Lim. 20 21 
20000 20 | 124 | Do New, 1889-72 ....... 12} 13} 
10000 20 all | Do7% preference . ooo] 25 37 
23406 10 all |European, Limited ...... 174 184 
12000 10 i 7% | Do New eovaenssocscnstess! 123 143 
35406, 10 | 5 | Do NeW ersecoseescesseses | 9§ 10% 
ws | eee | oe |Gas Light and Coke, A..'205 208 
1000001 ®tck. 100 Do aon eovvceeccocccoess| 85 90 
2000007 Steck, 100 Do C.... ecvccccceces|ae0 206 
300000) Stck.| 100 | Do i mempemeamnadenlne 
1650001 Stck.! 100 | Do Eu..ccccccccsccsscsscocess/225 235 
300002 Stck. | 100 | De F. Seeeeeerecereseeeeeeeces| ee 
600002 Stck.| 100 | Do G ircccorccereee 158 163 
- |Stck.|100 | Do H....... snbeeienn .. 147 160 
5000 10 10 |Hong Kong and China...| 18 39 


56000 60 | 432 |Imperial Cortinental aad 91 93 
2500001, Stck.) 100 London ervcccececccceoseeeee| DUG 213 
160000. Stek.| ali Do lst Preference coseee| 198 143 

25000 20 20 |Monte Video, Limited ...| 184 194 

30000' 6 | all |Oriental, Limited ......... 72 8} 

30000: 6 | 2] Do New sevescevesereseres| 43 5 

10060; 10 | 16 |Para, Limited..............., 5 6 
4200091100 | 100 |People’s Gaslight & Coke! 

of Chicago, lst Mort.| 92 98 
500000'100 | 100 


Do 2nd Mortgage ......|) ... ... 
27000 20 all Phenix mnneegneseneneonenee, 4l 423 
144000! stock’ 100 


i Do <O® ener eeee 
360000! Sock! 60 
all 
all 
all 






—_ Metropolitan ....../106 109 
Onecececcecevcereccccecccces 


all |Surrey Consumers......... 
10000' 10 8 - 163 17¢ 


INDIAN RAILWAY DEBENTURES. 
Ciosing” 
Prices. 


SP Pesasumeevebeannsatinne . 




















— Bombay, Baroda, and C. India 4 %|200 102 
96400) East Indian . 
Do. 
Do 
IBD sencinesusnevesnsssesesscebennees 
EE sees 
62650) Eastern Bengal 
4997 00 Do OPPO OER seen neeeee ener teectes 
258800|Great indian Penixsula.....-... 
500000 Oude and Rohilkund, Limited 
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411398 Eastern Bengal, aaa aaa 

1500000 East Indian, Irredeemabie...... 43% | 
2701450 Great Indian Peninsula........ n ; - 
384700 Oude and Rohilkund 


101 


101 
100 
109 
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Divi. Name. Closing 
dend. Prices 
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Borns, Loans, AND TRUSTS. 


00 








lAuckland Harb. Bd., 6 % Deb.|100 |100 |104 108 
[Boston (U.8.) 5% Stl. Ln, 1 11899 100 | all /105 107 
D0 1902 .eeccececees -»-|100 1100 102 104 
[D0 18BB. aessvsocsevssseenere all /102 304 
\City of Auckland6 % eee 100 {1 100 log 105 
(City of Brisbane 5 %, 1891 ....100 all 100 103 
City of Dunedin 6% Deb. 1925/100 | all |105 107 
(City of Lond. 1st Pf (Ontario) Du) 100 all | 95 97 
City of Montreal 5 % Sterling. |100 all | 99 10] 
SERED stincemntanttoncenntied all | 99 10} 
City of Ottawa 6 % | 100 ‘all | 99 10] 
| Do redeemable 1893....-+....++100 | all | 99 10} 
Do do 190 eile wv-+/100 | all | 99 10] 
Do do 1895 Scrip..../100 | all | 98 101 
City of Providence 5% C». Bas. \Stk | all } 99 lo] 
City of Quebec 6 % Consolid. | 


Fund, sterling, Ciass C......|100 |100 | 99 101 
Do 1873 ..... wenocessborseteenapece 1/100 100 | 99 101 
Do Redeemable 1905 Scrip... 100 | all | 99 10) 

City of Toronto 6% Stl. Db. 1397 130 | all 103 105 


Do Waterwork Deben., 1908,100 | all /103 105 
Do St. Con. Debentures 1896 100 | all 104 = 
Egypt 7 % Viceroy Mort.Loan| ... | all | 61 
Do 9% Guar.by Egypt.Gov. 100 | ali | 70 % 
Do7 % Khedive Mort. Loan! 199 | all 
‘Foreign and Colonial Govern- 
ment Trust 6 % Bonds ... 100 | all 
D0 5 % ccoccrceseccscssesccoceeses| 100 | all 
Do 6 %, 1871  ccocrvsscccceeeses 1100 | all 
New York City 6 % (Ex. 4/0)..! Sadie 
St Louis City 6%, red. 1893-4-5. 200 | all 
% ‘Share Investment Trust, Pref.'190 |100 
6 % Spanish 6 % National Lands r y | 
Mortgage Certificates Scp 2000 all 
6 % Submarine Cables Trust ....... Cert 100 
6 % ‘Tobacco 6% Loan, guaranteed 
y Italian Government ...| Stk. all 
6 % ‘United States 6 % Sterling ... 100 re 
| Coat, Coprgr, Iron, Xo. 
\Centrai Swedish Iron&Steel, L’ 10 | 10 
}Ebbw Vale Stl, Iron, & Coal,L 32 | | 29 
English & Austral. Copper, L.) 3 | 
'Nantyglo and Blaina Iron-, 
| works “ Preferred,” Lim. 100 | 
ee |Rhymney Sell cecaaleaabeatin o 50 
vee. |. JanO SUT cecemenmnnnieenanens| A 
224 % Tharsis Sulphur and Copper... 10 all 
COMMERCIAL, FINANCIAL, AND j 
INDUSTRIAL, 
12} % Australian Mortgage Land & | 
Finance, Limited ............ 25 | 65 
... ‘Ceylon Company, Limited ... 
14 % City Offices, Limited ............| 
6 % City of Lon. Real Property, L. 
eee ‘Colonial, Limited ....ccccocceses 
-» /Credit Foncier of England, L., 
13} % Credit Foncier of Mauritius,L. 
6; % English and Foreign Credit... 
16 %'Fore Street Warehouse, Lim. 
- % |Foster, Porter, and Co.,Limited) 
5% General Credit & Discount, L. 
\Hooper’s Telegrph. Works, L. 
India Rabber, Gutta Percha, 
& Telegraph Works, Lim... 50 50 
«» International Finan. Soc., Lim) 10 | 5 
10 % John Brown and Co., Limited 100 | 70 
10 % Liebig’s Extractof Mest, Lim. 20 | all 
+ ‘London Financial Asso. ,Lim. 
133 % Mauritius Land, Credit, &e.. 
10 % Milner’s Safe, Limited... 
10 % |National Discount Com., Lim. 
15 % New Zealand Loan, &c., Lim. 
10 % New Zealand Trust & Loan, iL 
20 % \Telegraph Const. & Main., L. 
20 % ‘Trust & Agency of Austrl., L. 
10 % Trust & Loan Co, of Canada 
7 % United Discount Corpor. Lim. 
LAND, SHIPPING, &C. 
293 % Australian Agricultural........ 
} p-s. \British American Land......... 
2 prsh Canada Company ......s.ssssee, 
% |Hudson's Bay ....00..0cecee-e cool 
% |Land Securities, Limitea inal 
‘Natal Land & Colon, Co., Lim 
\North British Australasian, Ls Stk. 100 
0 % Otago & Southland Invest.,L. 5 
ts % 'Peel River Land & Mineral, L.; Stk./100 
12¢ % Scottish Australian Invest.,L.| Stk./100 
8 % South Australian Land.........| 26 | all 
* |Van Diemen’s Land 
6 % Amazon Steam Navigaticn, L,| 20 
7¢ % British Ship OWNETE sseesceeeeee 
10 % |General Steam Navigation ...) 15 
|Merchant Shipping, Limited... 50 
5% \National Steam Ship, Limited! 10 
34 % Peninsular & Oriental Stean 50 | 
33 % Do New, 1867 eocccccoccosoccess 
3} % Royal Mail Steam .....-.0ses+-+| 100 
10 % /Gaton Steam Ship, Limited..., 20 
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is < Brith Indian, Limited........ 

2 % Darjeeling, Limitea evecesecooes 20 
4 %|Lebong, Limited 10 
- |Upper Assam | 10 
6 % Edinburgh nvevoseenesnnarovenine 

3 %'Lendon, Li 

8} %|North Metropolitan .... 
a .joreral PAaiace....sve 
7 Preference ....00+++- 
6 


seeeeereeeeeeeeters 


seeeeeeee 


Sem eo 'Seu 





erseeeee| SEK.) 


Ssbes 
Rgretes 





oe 
ze 











0 
Native Guano, Limited.........5 6 
ove |New Sombrero Phosphate, L.. 1 
15 %/|Phospho-Guano, Limited...... | 
8 % Rio de Janeiro City Improv.L | 3 | 
5 % Buez Canal Shares cccssssesrerses, 2! 
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MAILS ARRIVED, 
Latrst Dates. 
On May 25, from Seura Arrrca, per European—D’Urban, April 23; Pietermaritz- 
burg, 22; Cape Town, May 1; Funchal, 19. 
On May 25, trom SourH America, per Aconcagua—Valparaiso, April 11; Santiago | 





de Chili, 10; Buenos Ayres, 24; Monte Video, 25; Rio de Janeiro, 30; Bahia, May 
4; Pernambuco, 6; Punta Arenas, April 18; Rio Grande do Sul, 23; Lisbon, May 


20. 

On May 25, from INDIA, ALEXANDRIA, &c., per Nizam—Aden, May 14; Alexandria. 
20; Beyrout, 16; Bombay 7; Calcutta, 4; Madras,5; Mauritius, April 27; 
Suez, Mey 19; Cairo, 19. 

On May 27, from AUSTRALIA AND THR East, per Peshawur—Brisbane, March 23 ; 
Bowen, 31; Cooktown, April 2; Melbourne, March 21; Port Darwin, 20; 
Rockhampton, 30; Sydney, 26; Townsville, April 1; Somerset,4; Aden, May 7; 
Batavia, April 13; Bombay, 30; Calcutta, 27; Colombo, 26; Gibraltar, May 22; 
Hong Kong, April 12; Madras, 28; Malta, May 18; Penang, April 21; Point de 

| Galle, 27; Singapore, 29. 

On May 27, from AusTRALIA AND NortH America, per Russia—New York, May 16; 
Boston, 15; Philadelphia, 15; Detroit, 14; Adelaide, S.A., March 29; Brisbane, | 
April 3; Hobart Town, March 28; Sydney, April 7; Melbourne,3 New Zealand | 

Marine, P.O., 12; Launceston, March 29; Levuka, Fiji, April 12; Kaudavan, 16; 
Port Adelaide, $.A., March 27; Hamilton, May 14; Kingston, 14; Montreal, 11: 
| Quebec, 14; Toronto, 14; Ottawa, 14. 

On May 27,from NortH AmeERiIcA, per Nevada—New York, May 15; Boston, 14; 
Philadelphia, 14; San Francisco, 8; Nassau (Bahamas), 10; Bermuda, 10. 

On May 27, from NoRTH AMERICA, per Frisia—New York, May 17; Boston, 16; 

| San Francisco, 10; Chicago, 14; Detroit, 16; Montreal, 15; St John N.B.. 15; 
Jamaica, 9. 

On May 27, from NortH America, per Nova Scotian—Fredericton, N.B., May 12; 
a 14; Bermuda, 9; Halifax, 15; Newfoundland, 17; Prince Edward 
Is 

On May 27, from West Arnica, per Benguela—Lagos, April 23; Accra, 28; Cape 
Coast Castle, 30; Cape Palmas, May 5; Sierra Leone, 9; Santa Cruz de Teneriffe, 
17; Funchal, Madeira, 19 ; quitta, April 25. 

On May 28, from NortH America, per Indiana—Philadelphia, May 17. 

On May 28, from Norra America, per City of Richmond—New York, May 19; Phila- 
delphia, 18; Chicago, 17. 

On May 29, from NortH America, per Peruvian—Chicago, May 17; Detroit, 18; 
Portland, 18; Hamilton, 38; Kingston, 18; Montreal,18; Quebec, 19; Toronto, 
18; Ottawa, 18; Fredericton N.B., 18; St John, N.B., 18: Halifax, 18. 

On May 29, from Nortu America, per Rhein—New York, May 19. 

On May 29, from Wersr Inpres, per Nile—Antigua, May 13; ditto English 
Harbour, 13 ; Barbadoes, 11; Carthagena, 2; Colon, 7; Cuidad Bolivar, 2; Curagoa, 
7; Demerara, 6; Dominica, 12; Grenada, 9; Guadaloupe, 12; Havana, 7; Jacmel, 
10; Jamaica, 11; Martinique, 12; Montserrat, 12; Nevis, 13; Panama, 6; Callao, 
April 28; Valparaiso,21; Paramaribo, May 2; Port-au-Prince, 12; Porto Rico, 
12; St Kitts, 13; St Lucia, 12; St Thomas, 16; St Vincent, 10; Savanilla, 1; 
Tobago, 8; Tortola, i2; Trinidad, 9; Turk’s Island, April 16. 

On May 30, from NortH America, per Atlas—Boston May 19. 

On May 31, from Sourn America, per Guadiana—Buenos Ayres, May 1; Monte 
Video, 2; Rio de Janeiro, $; Rio Grande do Sul, April 30; Bahia, May 12; Per- 
nambuco, 14; Cape de Verds, 21; Lisbon, 27. 





AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victeria, cap. 87, in the week 
ended May 26, 1877:— 


Quantities Sold, Average Price. 
d 


qrs bsh 8 
Wheat ..... wecceetabereesecereccsnssedbeseooenss coe = BASTZ 6 ccoccereccccese 8S 6 
Barkley coceccccere: cocasepeseseccesoe cece euccecocess ee ences OF OD 
COIR cssoressctenedie eessseeercceeeceesceseerenccecee 2,058 5 ccoreces ecco 28 1 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 
ended May 26, 1877, and for the corresponding week in each of the years from 























1877 to 1873 :— 
| Quantity SoLp. AVERAGE PRICES. 
Wheat. | Barley, | Oats. Wheat, | Barley. | Oats, 
qrs bsh) qrs bsh, qrs bsh' e. € sad sd 
1877 ....000| 29,572 6 1,168 0; 2,058 5) 68 6 37 9 28 1 
1876 ... 40,672 0 3,130 3 1246 4, 45 3 32 10 26 1 
ow 48,711 5 749 . 681 0/| 4110 38 8 29 7 
aR 43,177 2 | 650 4 1,208 6| 62 2 47 8 29 1 
1873 eove...| 52,284 3| 1,607 3| 2,348 3| 67 5 37 1 26 11 


COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The rise of prices in the stock markets during this and last 
week, has not been accompanied by any decided improvement 
im the tone of trade. ‘he speculative disposition to look for 
a political settlement before very long, has no doubt extended 
to all the great markets of the country, but broken as business 
has lately been by the holidays, perhaps no appearance of 
decided improvement could have been expected. The inter- 
ruption of the holidays has, however, been succeeded by a 
certain amount of briskness attendant on the resumption of 
business, and at Manchester the late cessation of work has 
given firmness to spinners’ quotations in many instances. 

The price of wheat has continued to give way, as a result 
of reaction from the sudden war rise; but the reaction appears 
now to have lost much of its force. Politics and the weather 
are both ruling elements in the markets, and whilst the former 
have not become more threatening than before, the latter has 
lately assumed a warmth which is very welcome. The present 
dulness of the trade is therefore explained, but the ultimate 
course of p 
Fe da which the late advance will bring from the Baltic and 


: parts of the continent with which the war does not 
interfere. And, a 


rices will largely depend upon the extent of the 


— as to how far high prices here have attracted supplies, 
and as to whether a higher range than the present will be 
il required to keep up a sufficient supply, is one which can 
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7 from the very engrossing subject of | rate business has been done, without change in prices. 
attention formed by the prospects of the home crops, the | Egyptian has been in good demand, with a considerable busi- 
| ness for export, and prices are steadily maintained. West 


| vian continues in limited request, at previous prices. East 
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hardly yet be answered, although it also attracts much atten- 
tion. 


The close of speculation has been marked in the Mincing 
lane, as in other markets. Neither for home nor for export 
account have transactions been large. In sugar, lower rates 
are reported, but with a fair inquiry. The price of coffee has 
fluctuated, and the market closes dull, on heavy arrivals. Tea 
steady. Rice quiet. In metals, very little animation is 
reported. 

Outward freights, according to Mr Millers Report, have 
improved considerably. The Russian ports in the Baltic are 
now all navigable, and great activity is prevailing in loading | 
the large fleet of steamers which arrived at Riga and Cron. | 
stadt. The last-named port became accessible on May 18, | 
when the first ship arrived, after having been some time beset | 
by ice, ane suffered more or less damage. The demand for | 
tonnage from the Baltic has now abated, and the rates almost | 
nominal. Owing tothe blockade of the Russian portion of | 
the Black Sea the traffic via Konigsberg is expected to in- | 
crease to a great extent this season. The American steamers | 
continue to bring large quantities of fresh provisions and live | 
stock, but very httle grain, owing to the high prices on the 
other side. 

War risks in America, according to the New York Bulletin 
of May 18, have been charged rather heavily, especially on 
insurances of British vessels. For other neutral vesssels, it 
is reported, lower premiums were demanded. After “ inter- 
viewing” various insurance companies, some of the answers 
recorded by the Bulletin reporter were these :—“ (1.) For a | 
British sailing vessel, owned by British subjects and loaded 
with breadstuffs and provisions for a Mediterranean port, the 
premium would probably be 4 per cent. ; if to the East Indies, 
the charge would be at least 3 per cent., and the same to San 
Francisco. But if the same vessel cleared for a Turkish port, 
then the rate would be as high as 5 per cent. or over. Although 
Great Britain is a neutral power now, she may possibly be a 
belligerent in a few weeks. (2.) Would make no contracts for 
war risks, but have taken vessels under the British flag for 
the Mediterranean at about 1 per cent. Would not charge 
more at present if destined for the East Indies. Such a vessel 
would probably get round the Cape before Great Britain 
would be likely to be drawn into the war. (3.) Have been 
offered but one vessel so far at war risk. This was a sailing 


ee 











be from 1 to 14 per cent. Would take it at that rate at 
present on account of the dulness in trade, but the risk is 
worth a much larger premium.” 





THE COTTON TRADE. | 





LIVERPOOL.—May 31. 


PRICES CURRENT. 
Good | Same Period 1876. 
Good.' Fine. —— 
7 i | Mid, Fair. ; Good 





Descriptions, Ord. Mid. | Fair. 





‘per Ib,per Ib per Ib per Ib per Ib per Ib per Ib per Ibiper Ib | 
| d d d d a | a afta 


d 








Sea Island csveeecsersveee| ie | 18 | 20} 22 | 23 | 38 |) A7e| 18g] 21 | 
j Florida ditto ......-.00+ 13 | 15} 17 |} 18 | 19 | 22 16 16 | 18} | 
Upland..c..cccccccececccces 5h} | (6E oe eco << sak ee 1 
Mobile ....... sgl a SE cae ob edn Fe 6 | 
Orleaus and Texas. 6h i 6%) «. one | es iad 64 . 
Pernambuco, &C. ......| «+s oo tt & 6%, ye : ea 
NOI cccccctttintioticiees ints int 63; 6% ‘ ‘ 62 aes 
Bahia, Aracaju, &..... «.. eve 54g ty ° es eo BE | ase 
Macei0......cresco.csvee = a one ms - 63 re 
Maranham ....0.....0s08; wn i oe 6} 6} 721 7 eee 6s | 7% 
Egyptian.........00...| 4) 5) 6) S$} 8 | 10 44 5) O74 
Smyrna, Greek, &c. ...| «+. eee 53 55 GCE | ave ose 52 | 6t 
Fiji Sea Island ......... ove oo | J 14 146 | «16 113, 12%! 149 
Tahita ditte ............ |} eee eae 12 13 14 j eee ff ase 123 | 133 
West Indian .........0«. | see ove 6) 63 63; 7H 5 65 7% 
La Guayran ............ oa me 53 5 6 a a) | 5g | 6 
Peruvian Sea Island...| ... 10} 124 an ca ik ioe Ot 12 13% 
African.........+ auaeeat. se 5} } 5h] 53) 6 a 5p! 8% 
Surat—Hingunghat..., ... ooo 4i 5t Be: D. -acs eos 4} é 
Ginned Dharwar .... «+ oes 4} 5 BE | ose oe 4 4} 
DIOR. ..<sccsccezeestee no A ome ba ee a ooo | cee fi tee ose | 
Dhollerah | &#) @t 8 Shr gal 3t/ 4  5R 
Oomrawuttee | &@) &] 4) «6 i ‘ 35; se 
Comptah ..... 2 4 | 43 5} 53 p 3 oF 4g 
Scinde ... s ae Oi al 4 
Bengal...... 4 abe 4} 4 43 | 4 43 
Rangoon .. j ooo | oe | 48 | 4 4g wwe Poe 4; & 
Madras—Tinnevelly...) ... {| s+ | i 68 Sie fm a ~ 


WesterT .00......ccccce} ces ant ba GUE OR Dore Boe Se 

Cotton was in active demand in the —_ part of the week, 
with hardening prices, but during the last three days the 
market has been quiet, though steady. For Sea Island there 
has been but little inquiry, and prices remain unchanged, 
American has been in good request, and quotations are 
generally j;d per Ib higher. In Brazilian a mode- 


Indian is entirely neglected. African is unchanged. Pern- 
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ship bound for East Indian ports, loaded with naval stores I 
and petroleum. Cargo valaed at $30,000, and charge would 
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Indian has been in good demand throughout the week, and 
| being sparingly offered, prices have advanced }d per lb. 
| “ Futures "—Until to-day the business of the week had 
again been very limited in extent, and the fluctuations small ; 
| but on receipt this morning of the Bombay figures, an active 
demand sprung up, and with a large business done, the market 





closes strong at an advance of ,',d over last week’s closing 
The latest quotations are—Delivery : American, any 
port, L.ALC. June-July, 5}3d; July-August, 533d; August- 
September. 5}3d: September-October, 6d. Shipment: Dhol- 
_lerah, G.N.M. F.G.F.C., Cape, May, 5;5;4; Oomrawuttee, 
G.N.M. F.G.F.C. Cape, May-June, 53d; G.F. G.F.C. Cape, 
April-May, 5;'d per lb. 
The sales of the week amount to 53,980 bales, of which 2,510 
are on speculation, and 5,480 declared for export; the for- 
warded is 7,550 bales, of which 4,940 are American, 569 
Maceio, 510 Egyptian, and 1,340 bales Surat, which makes the 
takings of the trade 53,340 bales. 
June 1.—The sales to-day will probably amount to about 
10,000 bales, with a steady market. 
PRICES CURRENT.—Jvwe 3, 1875. _ 


| 








Same Period 1874. 


ee 











Good 
Descriptions, Ord, | Mid. | Fair Fair Good. Fine. —————-——- 
a Mid.} Fair.: Good. 
| ——_— ee aes i ee - 
| per Jbiper lb per Ib per Ib per lb per Ib per Ibiper Ib | per tb 
i d jd d a d d d d 
1} Sea Toland .........., 16 | 18 | 19 | 20 | 23 | 34 |; 19 | 22 | 26 
1] Florida Gitto ...scss+e0 15} 164| 17 | 18 | 20 | 33 || 17 | 18 | 20 
|] Uptand....sneccenee Se EE ee oN ak 8 ae ee OE ae os 
j BIND ceccccncssesneiniina 7 7) eee oe oe eee 53 eee eee 
|| Orleans and Texas.. ai 8; eee oe ‘ ove 8 ese eco 
1! Perna 3 1s on 8 si} 82! ... | 8a! .. 
| GGG s ore OL ieee eS - i 84 Bis} sce ses cow | ORY ase 
|: Bahia, A , &c, eee 7? an eee | 7 ir} eee 
NN oo | tee 8} 84 ose sa veo |OUR | om 
Th) ene ose st Ss] Qh 93 ~~.) oar) oo 
PARE cases cies vecentos 5} 7 YW $} 10} } 153 6} 8t } 10} 
| Smyrna, Greek, &c, ... ose = 6} ,. ve ove sical oe oe 7% 
|| Fiji Sea Island ........ so oR 12 13 14 16 12 | 13 } 16 
|| Tahita ditto... .- | 4 | 1) 15 | 188} 16 133 | 14 | 353 
1] West Indian ....0.0...... 63 6} 7? 8 | s$|] 9 7; 8; 8& 
1{ Ta Guayran ........0. | © 6} 7 74) 72) 8 6} 7 R} 
|| Pernvian Sea Island... 9 104 13% 343 / 15} 16 124 l4 15% 
|| African.. ili seein hh ills - 65 62) 7 7 53 6} 72 
'! Snurat—Hingunghat... ... one 5t 6}; 7 = one 6} ese 
|| Ginned Dharwar ...'  «e- eee 6: Cet ORT we in | 5 lw. 
SS SRS. BEE ee. eee ese 5+ 6 | 62 eco eee 5+ eco 

| Dhollerah seeeeesenees 4 4° 5} 53 i 6} ore ove 5 as oon 
} Oo ura CO sesesssee 4 4) 5} 53 } by ove eee | 55 eee 
1! Comptah ........c.00-0- os) ae OD ee? Ese Ee 
I RIES ccviticieceiitcael on owe 4: 5: | 53 ese coe | 4S eon 
54 SOIREE occnneiennsasvebnia oe oe 4% eT os. Tee ceed 4% oe 
| 8 ose eee 4; 43 | 6} | eee eco 45 eee 

Madras—Tinnevelly...! se | se | 5h CF i ess Tee . BE 1 ase 
DD WROGRIER ias..; cncrones . | 43 5 | 5% Wa ie 
' 
} imPORTS, Exports, CONSUMPTION, &c, 
: 1876. 1877. 
' bales. bales. 
Imports from Jan. 1 to May 31 ....cocec..sscoccscee 1,323,754 ceoccecce 1,931,714 
| Exports from Jan. 1 to May S11 .....cccc-cecsececsee LSS458> daccnce 130.774 
Beock, May 31. ...-ccccc....s008 Soesersee-covccscesvencenees 1,959,560 coccseee 1,154,890 
| Consumption from Jan, 1 to May 31 ...........+008 1,251,340  ccvcceee - 1,232,360 


The above figures show :— 
An increase of import compared with the same date last year of........,bales 
A decrease of quantity takea for consumption of 
A decrease of actual exports Of ...00 cecccsecesssseseees _ 
Gm increase of etek Of ccccceccscccescssccseensccccovece 


167 969 
18,989 
2,620 

In speculation there is an increase of 36,980 bales. The 
imports this week have amounted to 53,126 bales, and the 
quantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 95,000 bales, against 

116,000 bales ut the corresponding period lastyear. The actual 
exports have been 15,083 bales this week. 





LONDON.— May 31. 
Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 


There has been a fair trade and export demand, and prices 
are well sustained. Arrivals have been sparingly dealt in, but 
owing to reduced shipments from Bombay, improved about 
| j;d at the end of the week. 


PRESENT QUOTATIONS. 


Fairto | Good to Prices ef Fair 




















; 
Ord. Mid. 
pega. | to Mid. Fair. Good Fair) Fine. Sean a deem 
i 576. | 1875. 
per Jb per Ib per ib per (b per ib per Ib 
aq da/a ac aja 4 a 
|| Surat—Sawginned Dharwar...) ... @... 4) 43 @5 52 @aee 4 | 63 
NGO .crceecctee aoneunenn ae e. 4) 6 CF «we | & | 8 
ORRIN ccunesecscmentes woos} © 4; 4 | OD Sh SE w 1 & | SA 
{ Oomrawattee secereeerere| £ 95 46 | 4) 5 Su | 4 6} 
Dam AT ONS ..vsce 20se00000 cccoe| S¢ 66) 45) -°48 & BH we 45) 5% 
; SER ccccasnnset snaniiaiaieaaa: Avni 4: ; & | 4 Ge! SF... 3} 45 
Macras—Tinnevelly c.eccscsosee | see ove 4 | 5 6%; & ... 45 | 5} 
i WGGROEP cosmsenenese eeeeeereeeee | eee - 4; 4 45 5 or 3} 4; 
ENOL: ian. 48 45 6b S&F. 44) 5 
j dat ee a wise 42 | 5 or ee a | 5% 
| Coimbatore, Salem, &C.....00  s0e ose at 5 53 Oe aw 42 5} 
BBO scnceves cn conesecnecenssecssees | 005 8 ee mez 4 4} ane 3} af 
UUIIIIIEL wns. suipeantinmsensatineeeenbeiitte Lainie lent a 4% 443) 46 442) 33 4} 
IND ascmectommamninmeeis tae 408 ans 4¢ 43 an 3} 4: 
i) TREAD, commen ton oo | Sie Obi Oe . | lo 
PPE crscocncose aaynseensoneensonnes |. enn 000 58 i ee 6} 83 
\ IID: “riceccninesascnamnen'e a aoe 5 Si O&t | 62 66 | CBR 6s 
| Australian and Fiji..... aco we | «CBE 5 6e 6 BR OCS 7 
\\ Sea Island Kinds wwe) ss € 9 | 1M 13 (15 17 (12 | 10 
i GRUNT aiichignictsattisseunenicnpeesnicnhy 1. tne 6 9 jit 13 | 16 | 18 | a 
ee i — —-_——__ sri 
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[June 2, 1877. 


Sales to arrive and for forward delivery about 4,500 bales 
To arrive—Tinnevelly, at 5,°;d, June-July, for good fair 
Coconada, at 43d, June-July, for fair red; Bengal, at 4d, 
February-March, Cape, for good fair, ff.c. Forward delivery 
—American, at 523d to 5id, June to August, for middling 
l.m.c. 

Lupor?s and De.rverres from Jan. 1 to May 31, with Stocks at 

May 31. 









































| | | 
Surat _ | Bengal! China i 
and | Madras.| —— |& Ran-| and — Total, 
Scinde. ~ goon. | Japan. a 
es | ' | 
| bales. | bales. | bales. | bales. | bales. } bales. | bales. 
1877) 10,971 | 30,679 | 9,743 | 36.937]... 4,957 | 92,387 
IMPORTS ccssesess 41876, 19,796 | 63,608 | 13.120 | 11,237 ove 2,690 | 112,751 
(1875, 4,065 | 34,140 | 64620 | 26,222 |... | 5,413 | 125,461 
Fr weerp ty (i077) 86h | 40.0030 | 16,672 | 17,823 |. | 3.087 | 8484) 
DetIvERED tO 1876 14,675 | 71,325 | 16,359 | 6,637 | a [0 
Ee sone 1875| 4,516 | 56,235 | 37,620) 19,237 | ... | 6,369 [123977 
: 1877, 4,539 | 16.562 | 7,036 | 19,638 oa 1,708 | 49,533 
Stock, May 31. -1876| 3,386 | 29,332 | 10,373 | 12,881] 1,649 | 67,621 
41875! 3.680 |} 24,662 | 43.601 | 29,912 ses 888 | 102,144 |. 





Corrox known to be ArLoat to Europe by latest Mail date. 






































2,340 | 162,682 | 253,901 
550 ; 66,767 | 


| | 
| Coast 
Liver- ’ Foreign Total, | Tetal, 
| London. pool. | oiters,| Ports. 1877. | 1876. 
__oO -_ -—-_eee 
From— | bales. | bales. | bales. | bales. } baies.| bales, 
Bombay cseccoserrssrsecscesereosenses| 100 } 67,088 eve | 157,552 | 224,740 | 138,238 
Kurrachee cesses aa 100 |... eo | 4880) 4,980 1,435 
Madras..cccceses Pereterrr itt 3,450 | eee eee } oe | 3,450 10,354 
Ceylon aad Taticorin ......000! Be eee Ss 3,363 
CRIED. vsescss sassercsenecsosesl RESRE 1 D200} ne. 250 | 15,941 1,275 
PR GRAOOR necececssrcotnemeceserines oo oo | 390 2,840) .. | 4680 550 
CRINA ccoccccccccserecccccescosesececes 220 jf ose | oe eco | 210 220 
| 
| 7 





Bompay, May 5.—The market here has been a complete 
reflex of the advices from Liverpool, and a steady business 
has been in progress from day to day, our closing prices 
showing an advance of about 5 rs all round on last mail’s 
quotations. While we write the feeling is somewhat weaker 
again, this morning’s telegrams being regarded as less hope- 
ful, but we must expect to see our market show great sensi- 
tiveness. The week’s transactions aggregate 6,000 candies 
locally, besides a fair business in the various up-country 
markets. The following are the figures for the week, viz. :— 


1876. 1877. 
bales. bales. 
Total clearances since January Ist... 459,100 ... 505,925 
Receipts during week ...........0.000.02 57,716 ... 51,954 
Exports — GiBtO —accccsccccsesccsvecce 46,267 2.0 SRETT 
Afloat in harbour .........cssccccccseee 89,184 ... 84,759 


Estimated stock .......cc.cccsccsssscssesce 135,930 ... 98,907 
We append our quotations: New—Market value per candy 
(784 lbs)—Oomrawuttee F. G. F, ready F. P.,174 rs; do. G. F,, 
do. do., 171 rs; Broach M. G., F. G. F., ready F. P., 194 rs; 
Bhownuggur F. G. F. ready F. P., 176 rs ;Dhollerah G. F., do., 
171 rs; Saw-ginned Dharwar, ready H. P., 180 rs. 


COTTON IMPORTS AND EXPORTS. 
The following is the official return of the quantities of 
cotton imported and exported at the various ports of the 
United Kingdom during the week ended May 31, 1877 :— 








Imports, Exports. 

bales. bales. 

AMETICAN o00.00...0000 meena LET nen ae 
ORR ice be revtisvttbdtiditbicsibensias ER. comnennien oe 
SERN DIEIOM:  scchstcrsurhinnidiaseninssedininmensin. TE _ semeemeesh” nae 
Egyptian...... sdeiataileckaieietia saiiiiiestieiccdhemsasate . ee eee a 122 
RERSOUTAGOUE. .cocccesensessssuctenwhéexsveinecsses . ee icles aneanes 3 
Total rr Petter errr reer rr reer Ty 35,499 eeeeerenenee 11,05! 





NEW ORLEANS. 


The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated May 31:— 






























































To-day. Last week, 1875-6, 1874-5. 

bales. bales. bales. bales. 

Receirts—At Gulf ports... 500 a. 509 ave "a 200 
Atlantic Ports ........s-cseseseosee 50D se 1,500 ve = 2,000 we = 1,000 
—_— aaa 

Total seeressersesssecerseeees «1,000 wre 2,000 ave 2,000 ave. 1,800 
_—— 

7 days—At Gulf ports, ....000e 4,000 oe 6,000 we 600 3800 
Atlant POTTS . corer cccccrcccscocesoce 6,090 eee 8,000 eee 7,000 oo 11,800 
— 

ee ene ee 

e —_—_—_—_—_ 

Total since Sept. 1—Gulf ports 2,020,500 .. + ese 2,210,000 see 1,552,600 
tlantic Ports ....cccccsecsessescee 1,859,500 cco ave vee 1,307,000 ave 1,754,100 
amen —— 

All Ports scs.ceccscsseseseeree 3j953,000 see ave ove 4)017,000 ve 3,808,700 
—__—_— —— 

Received subsequently at ports... bets ese ou coe 110,000 ave 74,000 
Follow ing week PrEVIOUSLY... 00.00 er eee _ 90m one 12,500 oon le 
POS  cnicetiniten’ ee ves 4,669,000 s+» 3,832,000 
—_——_——__ SS —_—_—_———— _ 

Exports, 7 days—To G, Britain, 22,000 .. 27,000 we 24,000 ws 48,000 
Ceti cndsnientsittmnncitheans-oaateun S,0G0 oe 11,000 ase 6,000 a» 6,000 
eilibiieelions cnithnamenit _—_—_— 

Total evccccscconsessessssece 30,000 eee 38,000 wv. 90,000 exo S808 

Total since Sept 1 ......ccscsscee 2,306,000 ase eee eee 2,943,000 ave 2,482,000 


Sterling exchange at New York (commercial), 4.96 dols, Gold at New York 106%- 
aD 
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Fourvre Derrvery at New Yorx—Mrppuine. 
May. June. July. Aug. Sept, Oct. Nov. Dee, Jan. 
e oe re ec . Cc c c c ec 
To-da: eeecceseceesees 112 eee 11? o- a late 11 fo .0 1%? soe 114... an Ge ees 14 
Previous WOOK cescee D1 dgeve Me yigeoe ieee 114 coe M1 yh-0e MG... 108... 10H... Us 
Same time 1876... LIP ... Wij Die L1G .- L1G we UDG... DG coe LDP ove 11} 





PseicksS—MIDDLING, 
To-day, Previous week. 
e c 
New Orleans Sete rere et eeeseesesenee SPO eee eee eeeeeweseeeeseseee 103 eeccccces 10% 
Gal vestOM..ccce.scccescee: teocccsecesecoeeee Srvenanbecescecccccoess §6OE ee 
BaP ocevestctsotcvecseecevncsevesessctowrecscossevccteereecse 108 jusiclientiiie 10% 
CHArlestONn .co..cccccccrserssscccccccersereeveccseccece-sosscseee LUE ecvsseree LUE 
New York ....++ ecconccecesesceescensesecte ersecsene ecresccseccs SLE —saneveeree u 


Prices to Liverpool, per sailing vessel, cost, reight, insurance, and six per cent, 





-———To-day , Previous week, ——Freigui—— 
Low mid, Mid, Mid. Sail, Steamer, 
¢ d d d 


a 
Mee GR canis sO lind OR ie GB ei) SO ene 8 
Galveston ..0...---.0000 ods swe ORY cee ae i ae a 
Savannah ....... ened Ge - stacee;: Git coms »& seater ee ne S 
Charleston ........ecese00 ) a Cd cece OR eocee 3 erecee 


New York (steamer)... 645 «+... ah: | sendée Be cctecs HE cenace 


oe oe 


a” 


ee 





MARKETS IN THE MANUFACTURING DISTRICTS. 


| MancHEsTER, May 31.—We have little change to report in 
‘the position of this market, the expectation of improvement 


have been made in T-cloths and domestics; other varieties are 
‘moving slowly. Yarns for export are quiet, though values are 
steady, and for the home trade buying is of a most retail 


character. 
CoMPARATIVE STATEMENT OF THE CoTron TRADE. 


Price, Corresponding week in 
May 31, —_—— 
1877. 1876.) 1875.| 1874.| 1873. , 1872. 





| Raw Corton, 
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Upland, middling seecccccercccsccsesesPOr lb 
| Ditto, mid. £air ...ccccccccccccscersscccsccces' 
| Pernambuco, fair sseccccscccccssccesecsscccere 
| Ditto, good fair .......2. evececoccoccaccceses 
| No. 40 Mors Twist, fair, 2nd quality ... 
No, 30 Water Twist, ditto eee 

| 26-in, 66 reed, Printer, 29 yds, 4 lbs 2 0z 
| 27-in, 72 reed, ditto, 5 lbs 2 ezs 
| $9-in, 60 reed, Gold End Shirtings, 374 
| yards, 8 Ibe 4 OBS ccceseseccsccossecesesee 
| 4-in, 66 reed, ditto, ditte, & lbs 12 ozs : 
| 40-in, 72 reed, ditto, ditto, 9 Ibs éozs 9 |11 103/12 
39-in, 44 reed, Red End Long Cloth, 36 | 
AEE, OF TOU enguitiqnecsninsountnedsaitiignneitl 7 3 73:8 6|8 73,810 9 6 


| NorrincHaM.—tThe lace trude remains very quiet, and the 
Operations of the American buyers have not been on a sufii- 
clently important scale to make any appreciable difference in 
| business. There continues to be some demand for curtains. 
Makers of plain nets still complain of the scarcity of orders. 
| The inquiry for lace yarns is still extremely small, and prices 

remain low. In the hosiery trade, the demand for most 
classes of goods is very quiet. 
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BELFAst.—Prices are steady. Holders of flax are firm. 
| are very satisfactory. In linen yarns export trade has been 
tolerably good for the heavier numbers. There have been few 
home trade buyers ia the market on account of the holidays, 


| but fair parcels of bleached goods have been bought. No 


improvement in the continental demand, but for the American 
market orders are now being vlaced. 

» Dunprr.—Business has undergone little alteration during 
| the past week, but in the jute trade the recent improvement 
has unfortunately not been maintained. In flax on the spot 
there has been little business transacted since last report; 
,consumers have now begun to receive their new supplies. 
| Holders although willing to realise old goods demana very 
| Steady prices. Foreign advices report the markets as firm as 
| ever, prices having still an upward tendency; stocks every- 
where are very small, and reports from the inland districts 
represcnt the country us very bare of suppiies. In Archangel 
goods there isnot much doing, their being very little offered 
by sellers, who demand still dearer prices; some of the barks 
ave arrived, but the navigation is not yet open. In the St 
Petersburg market, owing to the high prices asked by 
dealers, business both in flax and hemp is almost entirely 
stopped; the Neva being still full of Ladoga ice, shipments 
cannot be begun, and vessels are delayed. At Pernau supplies 
are again beginning to come forward, but only in trifling 
quantities; high prices continue to be asked. In the Riga 
market prices have still further advanced. 





THE WOOL TRADE. 


In London, the sales progress without change from last 
a 8 rates. The French buyers are still buying, but hardly 
fe teely as before. In English wool, there is no alteration 
— last week. Our correspondents “ find a little skin wool 
changing hands at low rates. Fleeces and matchings are 
7 — depressed, and prices in buyers favour.” 
oa” Liverpool, the East India sales, which aan on Tuesday, 
bal close on Saturday. The offerings will comprise 15,400 
— Some classes sell firmly at previous sale rates, whilst 

ers are about 4d per lb cheaper. The tone of the market 
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| after the holidays not being fulfilled. In cloth, some few sales French Ministry has been more recently to a great extent re- |} 
| iron at lower prices. 
| 


Reports regarding the growing flax in the North of Ireland | 
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| has been aided by the firm position which importers have 
| adopted by holding off some shipments entirely for the present. 


About 15,000 bales of miscellaneous foreign kinds will be 
brought forward here from the 5th to 8th inst. 

At Bradford, there is continued dulness and restriction in 
our own trade, and quotations are barely maintained. In 
yarns there are some export inquiries, but both home and 
foreign demand is reported unsatisfactory. In pieces, it is 
said, the autumn trade was probably never smaller than it will 
prove this year. For foreign markets indeed it is almost nil, 
and for home consumption very restricted. 

At Leeds, more inquiry prevailed in the cloth hails for the 
better class of white goods, for the new styles of fancy tweeds 
and meltons, and for army cloths and overcoatings; while all- 
wool superfives and good black unions were scarcely looked 
at. Prices continue to be fairly maintained in nearly all i 

t 


departments. 

At Huddersfield, on Tuesday, business was flat. The local 
wool trade continues to be done with caution, although prices 
are steady. 1} 

Messrs Charles Balme and Co. this week report “ that the in- || 
fluence on our market of the news of the dismissal of the | 


covered, while crossbred descriptions on the other hand, 
which depend chiefly on the home trade for their value, show 
increasing indications of weakaess. 
is no change to note.” 

Messrs Jacomb notice a little more firmness in many de- 
scriptions, “but the attendance is somewhat thin, and prices 
a little irregular, not more so than might perhaps be ex- 
pected in the present state of politics and trade generally. 
More than a third of the available stock has been disposed of; 
the present inclination of many importers seems to be to hold 
over a large proportion of wool till later inthe year. A rather 
large business has been done at Antwerp lately in River Plate 
wool by private contract at improved prices.” 


In other respects there 





IRON AND COAL TRADES. 


At Middlesborough, on Tuesday, the market was well || 


attended, but few iuquiries were reported, and buyers obtain 
The sales made were at No. 1, 45s; 
No. 3, 41s 64; No. 4 forge, 4J3 to 40s 6d net cash. In most 
cases only about half-time is worked, and about 14 or 15 
works are laid off altogether, a number being offered for sale. 
The plate trade is scarcely so brisk, whilst there 1s very little 
doing in rails. The Durham coal and coke trades are pro- 
ceeding steadily, all the late difficulties being arranged. In 


| the Northumberland coal trade there appears but little pro- 


mise of a settlement. The pits are laid off. 

At Hartlepool, in the freight market things are very dull. 
Mediterranean freights are very unsettled ; but a more active 
| demand is apparent for tonnage homeward for timber, 
| especially from the Baltic ports. The coal trade is firm, and 

in face of the Northumberland difficulties, a trifling rise 
in prices may be looked for. There isno change in the local 
iron trade; but the marine engineermmg and shipbwilding 
establishments are turning out about as many engines and 


In Lancashire, many of the pits have been stopped for 
several days, in consequence of the holidays. The market | 
continues steady. In the districts more immediately affected 
by the threatened strike in West Lancashire, consumers are 


anxious to get in larger quantities than usual before the || 


| sbips as they are in a position to produce just at present. 
| 


stoppage of the pits. 
' been partially resumed this week since the holidays. The 
finished iron trade shows no improvement. 

At Wolverhampton, on Wednesday, there was a brisk 
demand for sbeets for galvanising. The output is now, how- | 
ever, so considerable that it is impossible to get higher prices ; 
81 5s is now a very general quotation, and it is occasionally | 
possible for consumers to purchase at 8/. The best bar busi- | 
ness is fairly good for Government requirements, and 9! to | 
9 12s 6d is the quotation. Branded sheets are upheld in price, 
some makers requiring 9/ 15s for branded singles. 
plates are low, but good boiler plates are firm at 10/ 10s. 

LONDON COAL MARKE?. i 


— 










May 23. May 39 J 1 
s dad d s d \ 
Ryhope Hartley .....-coscccsosesssseeee-s-seesen ony evtees =) | eed 13 3 
Percy West Hartley  .........cseccessceneeeeres jin. eho _ ee 16 6 
Wallsend—Tunstall ....00..----+--ce000--+ ce ast 17 9 
Hartlepool .........-++« seinen a WO O enn jie eenet a 
ReMUOC  ....cccccceccersccceceesscoses 20° @ ceene Se ee 
South Hartlepool ........ seca ae a (anole a ae | ae 
South Kelloe ....cccceccscee-sseee 18 G  ccccce ee 
TRGEIID Sicececcsvecccsctitececrennees = ene ones = : 
South HettOn ....ccccoccscccvevese «vee seen 7” . 
East Hartlepool ..:....cocssccores vee seerne we tte a 
ON vecad erccccece: pecocesssnceneesess =— tes SES eee 0 ows , > | 
Hawthorns ..crcc.csceeeeee ht aa ee ee : . 
Hetton Ly ODS ....0.-0+-es00000 a = em oo 
Bhips at market ...cce..s-ceceeee eanigenccwnian - 3 4 queses sedi unions ~ | 
-_ DaDR cccpttnvines eereccneesescnreseeeresere® a eoccce ene ecvees » i 
— Contracts, gas, EC ....---0seeee-ee ZB neers wee tween - 
— Unsold... —————— BS = emes 
ee a ee 10 


In the iron trade business has only | 
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AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—May 18. 


; 
i 


|| "There has been a marked decline in prices of flour the past 
| week, averaging fully half a dollar a barrel, and a marked | 
'absence of demand. Speculators having latterly become | 
|| uneasy, have forced their stocks upon the market. ‘The wheat | 
| market has been dull and drooping for nearly all descriptions, ; 
|| but the stock not being to any extent in weak hands, the | 
decline in prices has not been so great as in flour. This is | 
especially true of straight grades of spring wheat. The in- 
| crease in the receipts of winter wheat has not been main- 
| tained, and it is rendered pretty certain that supplies will be 
limited till the next harvest begins to come to market. Indian 
corn opened quite buoyant. There was something of a corner 
/ on contracts for the first half of May, but there was a decline | 
|, on Wednesday. Supplies continue liberal at the West, and | 
| trade is dull. To-day, the market was firmer. 


| The followjng are closing quotations :— Flour: Superfine | 
State and Western, $6.75 to $7.25; extra State, &c., $7°40 
to $7.70; Western spring wheat extras, $7.65 to $7.90; 
| ditto winter X. and XX., $8.00 to $10.25; city shipping 
| extras, $7.50 to $8.50; city trade and family brands, $9.00 to 
$10.00 ; Southern bakers’ and family brands, $9.00 to $10.50 ; 
Southern shipping extras, $8.00 to $8.75; rye flour, superfine, 
$5.50 to $6.00; corn meal, Western, &c., $3.25 to $3.50 per bl. 
| Grain: Wheat, No. 1 spring, $1.95 to $2.00; white, $2.00 to 
| to $2.25. Corn, Western mixed, new, 68c to 694c. Rye, 95 to 
$1.10. Oats, mixed, 46c to 66c. Peas, Canada, bond and free, 
| 1.15 to $1.40 per bushel. 
The visible supply of grain, comprising the stock in 
granary at the principal points of accumulation at lake and 
| seaboard ports, and in transit on the lakes, the New York 
| canals, and by rail, May 12, 1877 :-— 










































Wheat. Corn. Oats. Barley. Rye. 
com | bom bush. bush. | bush. 

In store at New York ....--00-! 606,958 | 403,237 | 503,236 | 143.827 | 196,824 
In store at Albany ..........000+ 1,309 | 65,000 43,000 31,000 | 34,500 
In store at Buffalo  .......seceeees 140,801 | 342,835 765 40,719 26,904 
| In store at Chicago .....ccsccsesss 1,798,400 | 3,869,444 158,658 372,474 166,531 
In store at Milwaukee ............ 1,077,199 | 14,735 83,713 152,071 65,980 

| In store at Dulutn ........000000 75,000 | oon ove ove ooo 
| In store at Toledo .........sccceses- 294,707 | 1,054,838 52,999 ooo 2,168 

| In store at Detroit.......0-....000 186,139 | 60,575 39,783 8,037 |... 

| In store at Oswego .......00 eree 80,000 | 25,000 12,060 | oh i ae 
| In store at St Louis...) 198,829 | 190,755 42,659 | 34,832 | 60,3°4 
| In estore at Peoria .....cccccerceesss 2.131 | 128,385 107,209 | 5,151 | 68,040 
In store at Boston .cc.....-ccececeee an | aes sae | ans | 6,016 

| In store at Toronto ....00..0008 ee) 223,687 | 3,714 | 7,36: 9,235 ove 

| In store at Montreal...............| 61,474 | 19,325 34,219 | 7,987 ie 
| In store at Philadelphia ......! 36,000 450,000 | 30,000 | 9,500 

| In store at Indianapolis .........) 2,145 | 89,045 | 5.654 oo 
| In store at Kansas City ......... | 18,702 | 148,084 | 4,562 1,509 

| In store at Baltimore ........ eveol wee =| SKIBA. sa se 
| Rail shipments, week ............) 174,533 562,147 | 426,587 32.646 18,548 
| Lake shipments .......0.+- | 225.242 | 756.181 | 187,007 134,394 | 36,352 
|; Afloat in New York ........s000... 97,075 538,681 | 68,281 53,983 32,00 
| | } — — —_---_---_- —. — — 
Total..... -| 5,208,622 | 9.388,307 | 1,905,656 | 1,042,431 | 686,406 
| May 5, 1877 ..... £969,105 | 9,677,806 | 1.961,677 | 1,199,492 | 708,262 
April 28, 1877  ...ccccccccccesscesss 6,756,507 9,879,144 | 1,919,956 1,300,536 | 663,427 
May 13, 1876 ..........00 abiaiiaieiens 9,452,437 | 4,990,503 | 2,588,747 425,437 | 217,810 





LONDON MARKETS. 


1] — 


STATE OF THE CORN TRADE FOR THE WERE, 
Mark LANE, Fripay EVENING. 


| The weather, which at this period mainly influences the 
trade, has been somewhat changeable, yet for the most part 
fine, and the appearance of the crops has steadily improved ; 
but to-day there has been a return of wet, with a fall in the 
| temperature. The dulness and downward movement in 
| prices previously noticed, under these circumstances, con- 
| tinued almost without interruption until to-day, when rather 
a firmer tone became apparent. With prices uncertain and 
declining there has been throughout great disinclination to 
purchase, and although holders have not pressed sales heavily 
| the few transactions from time to time have resulted in lowering 
| quotations, the decline being in some mezsure accelerated 

by continuously liberal arrivals from abroad. The reduction 
on wheat has been about 2s to 3s per qr, the largest fall being 
on some of the foreign descriptions. It is now some time 
since buyers have kept off the market, and stucks in the haads 
of dealers and millers are proportionately reduced. It is, 
therefore, expected that so soon as prices become more settled a 
revival of demand will be experienced, and on to-day’s market 
there were indications of more disposition to buy and less 
eagerness to sell at the reduced rates. Floating cargoes of 
wheat, which have receded about 2s on the week, were rather 
firmer yesterday and to-day. The transactions since this day 
se’nnight have included arrived Calcutta at 53s 6d per 492lbs; 
white Spanish at 63s and 62s 6d per 480lbs. On passage and 
for shipment, Calcutta at 56s down to 48s, according to 

uality, per 492]bs usual floating terms to the United Kingdom. | 

our has followed the same course as wheat, and with a very 





| 
| 


| 
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spot have given way about Is per ar., and 
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limited business prices are lowered, about 2s to 3s per sack, and 
ls per barrel. The supplies of English barley have fallen off, 
but the imports of foreign largely imcreased; and the market 
has participated in the prevailing heaviness, prices on the 
floating parcels 
have also sold rather lower. Soulcha off coast sold at 26s 94; 
Roumelian at 25s per 400 lbs. Beans have come in ve 

freely, and have further given way Is to 2s; but at the close 
there was a better inquiry and firmer tendency. Barbery on 
the spot quoted 3ls to 33s; Egyptian, 32s to 33s. Off coast 
Saffi has been sold at 30s per 480lbs for the United 
Kingdom. From shipping ports abroad quotations are 
coming firmer. Peas, as usual at this season, do not meet 
much attention; but sales are not pressed, and quotations 
remain, in some measure, nominal. Maize continues dull, 
and has further declined in value in all positions about 1s to 
ls 6d per qr. American mixed on the spot has been a slow 
sale at 25s 6d; off coast it has sold at 25s, and on passage at 
the same price. Shipment parcels have been offered at rather 
less money. Oats have come in very freely, and in the early | 
part of the week sales were difficult to close; but the demand | 
has since been better, though still very moderate. Undried 











| Riga oats have solid at 18s to 19s; dried at 19s 6d; old St 


Petersburg, 22s to 23s; Swedish, 22s; and heavy Swedish, 


26s to 26s 6d per qr. 
Suip ARRIVALS THIS WEEK. 
Wheat, Barley. Malt. Oats Maize, Floar, 
qrs. qrs. qrs. ars. qrs. sacks, 
English & Scotch 1 o- eee 1300 .. see eee see oe oo 


470.00 
SIE nishoninnmenecese — «as <= “a: as —- - - -= —s eee 
Foreigt ccoccoscocce 32560 1.2 9590 wee ane + 53200... 32090 


$13020 
“** (14669 bris 





















PRICES CURRENT OF OORN, &c. 
* s 8 8 

Wueat—English, white, new... 60 @ 68 | Oats (continued)— 

— red, new...... 60 66 Scotch, Hopetown and potato ... @ .. 
os white, old... ... ove — Angusand Sandy ose cso sos 
—_ red, old seeee e + ve = COMMON cocesececesersecee ove oe 
Keenigsberg and Dantzig tine Trish, pOtato..ecccccccccscccsescosse 000 om 
GEE cevecsccscvecenpounesssecnccoce —or one — white, feed...per 304 1b ... ase 
Keenigsberg & Dantzig, new... 61 64 om ERG, “eee cccctisnvesnebans cae 
Rostock, Wismar, &c........ ecses son . | Danisb, kiln dried...per3201b ... 
Stettin and Hamburg .......00 ove eve Swedish. ..ccoccoccosccscoscoressences 
Danisn and Holstein, New ... ... coo)  “WRMRIIRD sccccctisscceciccciacvcuen elk te 
St Petrsbrg, Sxonska.pr496lb ... om Archangel, St Petersburg...... ... a | 
COMMON ittO .........cceecceseres soe eo TREBR.  cocccccsnesvecnccscguscosentebses 20 
Kubanka ........ eeedorecussnes eccce see oon Dutch and Hanoverian, &e.... 2. 0s 
Marianopoli and Berdianski... ,.. es | TARES— 
Odessa .....006 ps0: cnsecceoncoees esse cco one English, winter, new ...per qr... os 
Taganrog ....... ococecscocces: ececcce cee eee Scotch, large ..ccccoccoccccesescce coo ae 
San Francisco, Chilian, &c. ... 60 64 Foreign, large ..cccccccscosccsscese ose one 
New Zealand and Australian. 62 67 LinszEp CakEs— 
AMETICAN, WINKEL seccccccocseeee ++ oe English.....ccccccccoeeepel ton £ wee ave 
oe SPINY .roccccccscoces 62 64 Foreign ..ccccsccccssecccessesscesoess re ose 

Bar_teY—English, malting, new ... + | INDIAN Corn 

Scotch, malting ........0 eosccee wee eve American, white ...per4801b... 
a —_ yellow and mixec 25 256) 
Danish, malting .......s0...000 — eee Galatz, Odessa, and Ibraila, 
POE: SP. witamiasensenenins 7 845 FOUOW rovcencocseovescoqnoossntes 256 
Foreign, distilling...pr 432 lb ... vee | Trieste, Ancona, &c. .. oe 
— stout grinding......... — «+ Frocr—Nominal top price, 
Danube & Odessa, &c.pr 4001b 25 25/6 town-made, delivered to the 
Egyptian, &c, .......00 peice. ee es baker ..s.ccccosseeesper 280 1b 48 60 

BEANS—Eneglish ......cccccosccccceee vee as Town-made, households and 

Dutch, Hanover, and seconds, delivered to the | 
French seecececes ooo PCr 480 pen eee baker rrrrirrrriitirt ttt 43 47 
Egyptian and Sicilian ......... 36 37 | Country marks...ccccccsccssssccee 350-87 

Peas—English,white boilrs,new ... coo | HUMgarian ccecoccccccccccccecvceee OO 0B 

English, grey,dun, and maple, 1 PROGRES :- .csecscnscesdsoceneiessasaiel 50 

IF vesnseseen ugasasensinienain esos sess vee | ~) AMerican and Canadian, fan 

English, blue, new ..........e00 a one brand ....cccccceeper 1961D ... we 
Foreign, white boilers, new... 40 42, Do,superfinetoextrasuprfine... «| 
— feeding, old ........00. ae a). | 
ye—English venta piaaewenell per qr .. ona O, heated and SOUT cccccscsecse ooo ve | 
Foreign, new......... per 480 Ib ... es» | OATMEAL— | 
VaTs—English, Poland & potato 226 ... | Scotch, fine ......00...pertomS so os || 
-- white and black ... ont — — TOUNG.. scecccccvscereseee & coe ove 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. | 

COST, FREIGHT, ANB INSURANCE. 

Wueat—Sea of Azoft, Berdnsk.. 8 8 | BARLEY (continued)— | 8 i 
_ Marianopoli ...... per 492 lb... @ ... Danube & Odessa...per 4921b. 26@ ... | 
Sea of Azoi, bard .....cc.sccccee oo Egyptian 4... cconevesedeietip sail 1 NE 

- Taganrog, soft... ... Smyrna, KC. .crcccceccecsereeseenee ene Of | 
Odessa and Nicolaieff Ghirka 65 Beaxs— 
— hard..... bestdiheabpiatilien . sams ove Egyptn., Sicilian, &c..pr480 Ib... = + 
— Polish......... per 480 lb... ... | LENTSLS— 
Dannbe, s0ft ......0cccccecsoes eevee oe .' te Egyptian and Sicilian ......0+ ve = 
Galatz Ghirka........ povebuebene — ... | Iyptan Corn—Per 480 & 402 Ib 
UD cnntnntinia Soveecceegeces ove +. | Galatz, Odessa, and Ibraila... .. — > 


§ 


8. Francisvo, Chilian..pr 500 lb 


American, yellow and white... 25 
American red winter..pr 480 |b 


oa Salonica and Emo ....ccccscseses eee | 
65 | Rys—Bleck Sea, &c...per 4801 «+ 


' 
ee eee | 
| 


spring ...480 lb 63 


3 








TERS DOOR scccsssnnsseeesonscnsnncies une + | OaTS— 
BakLey— Swedish, ..........00..per3361b ..» = + 
Danish, kiln dried...per424lb ... ... Danish, new.....cccccccseersereesse o98 
—WAGTICE sissevreceereenee vee vee | Archangel & Petrabrg..p-3041D oe 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 


For Report or ruis Day's MARKETS SEE PostcRirt. 
Mincine Lang, FRipat. 

[The absence of the usual public sales in Mincing-lane on Wednesday | 
and this day, on account of the Fpsom Races has tended to restrict | 
business in our leading markets. ] 

SuGar.— There bave been some large arrivals, and the importers 
have accepted ratber lower rates, especially for the refining qualities { 
West India, these showing 64 decline, or Is from the late highest point 
Sales at 25s 6d to 27s 6d. Yesterday there was more inquiry. 
Crystalised Demerara continues firm ; several parcels sold by suction 
and private contract at 33s 6d to 35s per cwt. Transactions ™ 
West India, 1,763 casks, partly for America. Low brown sugars are} 
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active at the reduction established since last Friday. Statistics of 
sugar have not experienced any important alteration. Last week’s 
landings at the chief ports of the United Kingdom were about the same 
as the quantity delivered, leaving the stock at the close about 21 per 
cent. under the average stock of the three previous years at same time. 
Imports and DexiveriEs of Suear into Lonpon to May 26, with Stocks on hand. 
1877 1876 1875 1874 
meng sorsceseeeeeeestODS 115000 ... 91000 ... 103400 ... 105300 
VOTY ceveeeee sosecerseees - 96800 ... 97300 ... 108150 ... 92300 
svcceccceceece ecssseecseree 70100 ... 64050 ... 71760 ... 91550 
Mauritius.—583 bags by auction were taken in. 650 bags low 
grainy yellow sold privately at 31s 3d, and two cargoes as reported 
below. 
Bengal.—931 bags partly sold: Gurpatta, 29s; yellow Benares kind, 
293 6d. A few parcels sold privately. 
Natal.—i32 bags: brown, 24s 6d to 27s 6d; grainy, 30s 6d. 
| Porto Rico.—i65 casks realised high prices: grocery, 3ls to 33s; 
grey, 29s to 31s. , 
ting Cargoes.—During the week two cargoes of St Lucia have 
| sold at 27s 3d, both on basis of sample; one of Havana: 1,109 bags 
| centrifugal at 32s bd, with 124 casks mollasses sugar at 27s 6d. 500 
tons Porto Rico, to arrive: grainy, at 33s; molasses sugar, at 28s 3d; 
one of centrifugal Cuba, at 32s 6d. One of 9,700 bags Mauritius, 
| No. 13, at 303 6d; all for the United Kingdom. One of the latter for 
| France, viz.: 7,844 bags syrups at 27s 9d, and a cargo of 1,700 boxes 
| Havana, No. 12, at 32s 9d for a near port. 
Beet Sugar.—Business in Russian crystals at 34s to 34s 6d. 
Refined.—During the week quotations here and in the Clyde have 
given way 6d to Is per cwt, which has led to an improved demand. 
Latest sales of pieces in London show some recovery. A few 
transactions reported in French loaves: fine, 36s to 36s 6d; Say’s 
quoted 37s per cwt. 
Rum.—The sales have been limited, as considerable supplies of West 
| India are expected. 
| CorrrE.—Prices continue to fluctuate, and there have been some 
| very heavy arrivals. The public sales establish lower rates, excepting 
for finest qualities, which are firm. A decline of 1s to is 6d may in 
| many cases be quoted since last Friday. 895 casks 115 barrels 89 bags 
plantation Ceylon sold as follows: low middling dull to middling, 102s 
| to 105s; good middling to fine bold, 105s 6d to 115s 6d; small berry in 
| proportion. 10 cases 1,398 bags East India: Naidobatum, medium, 
| 1138; bola, 119s 6d; fine Mysore, latest quotations, bold, 114s to 
| 128s 6d; as in quality and small at 104s 6d to 118s 6d ; pale mixed to 
| middling colory, Coorg, iCls 6d to 107s. 27 casks 12 barrels 569 bags 
| Jamaica part sold: good ordinary, 82s 6d to 84s 6d; bold palish, 87s to 
|| 87s 6d; fine ordinary greenish to low middling, 90s to 100s. 627 half- 
| bales Mocha chiefly sold: mixed long berry at 105s; the bulk at 93s to 
94s for ungarbled. 1,016 bags African withdrawn at 68s to 72s. Of 
5,452 bags foreign descriptions a considerable portion found buyers : 
Costa Rica, pale and grey, 90s 6d to 98s; low middling to colory, 98s 6d 
to 107s; Guatimala, ordinary and pale, 82s 6d to 87s; greenish to low 
|| middling, 88s to 99s; midcling to good, 100s to 104s. A few lots fine 
eolory washed Rio sold at 108s 6d. A floating cargo of Rio, 4,320 bags, 
has sold at about 77s per cwt, open charter. The Rio telegram reports 
/aquiet market. Total stock of the Trading Company in Holland, 
| 519,000 bags Java, against 492,000 bags last year. Quantity afloat 
156,000, against {108,000 bags. 
imPusts and DEgLIVERIZS Of CorrEE in London te May 26, with Stocks on hand. 















1877 1876 1875 1874 
IMpOrts....corccrerccersrovereetONS 34100 ... 29700 ... 23050 ... 26700 
Delivery ...... penenene 9160 ... 8860 .. 8470 ... 6560 
Export ....0 on cos 15530 xo 16320 oo 18420 .- 98610 
ecnevesctonis soe 15820 wo 18203 ..- 11080 wc 18770 


Cocoa.—A very firm market, with prices tending upwards, The 
feature of the week has been the large advance upon Grenada of 5s 
to 7s, or, in exceptional cases, even more, and that with the full supply 
of 2,143 bags. The entire quantity sold at 63s to 69s 6a fair to good, 
70s to 748; und fine up to 77s 6d. 1,174 bags Trinidad met with 
steady competition, and about three-fourths sold at 70s to 77s 6d for 
grey to middling, and the better qualities at 75s to 88s. These were 
rather higher rates. 524 bags foreign part sold, including Surinam at 
68s 6d to 70s 6d ; St Domingo at 53s 6d per cwt. Guayaquil is held 
for high rates, 

Tra.—Common to fair grades of congou at the public sales have 
met a steady demand at the current low rates, viz., 73d to 94d; siftings, 
63d to 7d. The catalogues of tea up to yesterday included 15,950 
packages, all “without reserve.” New Tayshan congou in boxes 
sold cheaply at 94d to 1s 2d. No material change in scented. 
Green teas are unsettled. Fine Moyune gunpowder sold at 2s 11d 
to 28 113d per lb. There are further arrivals during the past 
week, and the first steamers with the new crop will soon be here. The 
monthly stock, &c., returns, are not yet madeup. Only 3,200 packages 
Indian tea, including Assam Company’s, have been offered at public sale, 
wna ba the holidays on Wednesday and to-day. Prices show little 

ration. 

Rick.—Transactions on the spot amount to about 4,000 bags white 
Bengal at 10s 3d to 13s 13d. The market is quiet. A cargo of Ran- 
goon, spring shipment, has sold at 9s 9d per cwt, being lower, and the 
Speculative demand has ceased. 

and DELIVERIES of Ricw to May 26, with Stocks on hand. 


1877 1876 1875 1874 
OO siete es tons 3'630 ... 53750 ... 29750 ... 83660 
i iitienstidhia: cbciiisin naa 41710 ... 41070 ... 4640@ ... 53100 
SOR cccrccscesoseccee Sivadtunemeenii 27300 ... 40500 ... 35280 ... 71950 


Biack Perrgr.—Small transactions are reported, including Singapore 
at 3$d to 3444, and Penang at and about 3$d per lb. The .oarket 
remains dull in the absence of speculation. 

‘ ne 
usiness done on the spot by private contract. Si re has sold to 
arrive at 63d to 67.4 MH w. P — 
°C NNAMON.—The quarterly sales on the 28th instant consisted of 
»*40 bales Ceylon, and 66 bales 21 cases Tellicherry. A large portion 


8888 OC 








£R.—There have not been any public sales, and a limited | 


| bulk of the above quantity sold at February rates to a slight advance, 
| except for the fine qualities, which went in favour of the buyers. Good 
middling to superior lst sort Ceylon, 2s 4d to 3s 8d; very low to 
middling, 1s 8d to 2s 3d; good middling to superior 2nd sort, 2s 2d to 
| 28 9d; low to middling, 1s 6d to 2s 1d; low middling to superior 3rd 
sort, 1s 2d to 2s 3d; low to fine 4th sort, Is 1d to Ils 8d perlb. A few 
lots mixed spurious at 4d to 1s. The Tellicherry realised 2s 10d for lst 
sort ; 2s 9d for 2nd ; and 2s 5d to 2s 6d for 3rd scrt. 2,121 bags chips 
sold at ad to 5$d; dust, bark, &., 13d to 34d; and broken quill, 
cuttings, &c., 1s to 1s 6$d per Ib. 
Cassia LigNga.— Business has been done on lower terms, viz., 48s to 
50s per ewt, according to terms, for unworked of fresh import. 
PIMENTO.—Sumall sales reported, including good quality, at 33d per Ib. 
SaLTrETRE.—The market continues dull. 50 tons Bengal sold to 
arrive at 26s. A small parcel Bengal sold on the spot, refraction 64, at 
24s 9d per cwt. 
IMPORTS @nd DELIVERIES of SsLTPETRE to May 26, with Srocxs on hand. 
1877 1876 i875 1974 





Imported ..... sresrsersecmestONS 3450 .. 3000 ... 5650 ... 3330 
Total delivered ......cecsseeeee oo §=4830 1. 4740 6 5080 ... 3880 
Beek, ...cc0scc-vccscseoccceeccecoosee 3040 ... 4300 ... 4020 ... 3410 

Drysautery Goops.—About 300 tons Gambier just arrived have sold 
at 19s ex ship, all faults, and some at 19s 3d on the spot. Cutch is 
quiet, and the stock increased by large arrivals. Of 500 boxes Pegue 
in public sale, a small portion realised 25s 3d to 258 6d per cwt. 
Turmeric quiet. 41) bags Bengal withdrawn 

SHELLac.—A good demand at advancing prices, but the present value 
is still much lower than usual. 800 chests by auction, nearly two- 
thirds sold: second orange, 80s to 84s; rather run, 78s to 79s; AC 
garnet, 58s to 59s; block, 55s to 57s. Privately, AC garnet sold at 59s 
to 60s per cwt. Business in button sorts to arrive no price reported. 
Stocks continue very large. 

Meta.s.—During the last two days there has been a partial improve- 
ment in the demand, but the markets afe still devoid of animation. 
Tin, lower at the commencement of the week, has since been in better 
demand at a slight recovery in prices. The sale of 22,440 slabs Banca 
held by the Netherlands Trading Company on Wednesday, established 
an average price of about 423 fl, equal to 72/ to 72/ 10s here. Straits 
sold this morning at 69/; Australian at 68/ 5s to 68/ 10s. Stocks con- 
tinue large. English ingots quoted 73/ 10s to 74/4 The market for 
English lead remainsinactive. Silesian spelter cull; ordinary, quoted 


showed little alteration, the demand being slow. 60,800 hides about 
two-thirds sold ; prices without material alteration. 32,958 China hides 
sold readily at 5d to 73d per lb. The supply of buffalo was too small 
to affect prices. 

Hemp. — Some few parcels of Manila are advertised for public sale 
next Wednesday. The market continues inactive. 

Juts. — There has not been any revival of trade or speculative 
demand, and the week’s transactions are of very limited extent. The 
Dundee markets for jute and manufactured goods have been flat. 
Supplies of jute afloat, by latest advices, were far below the previous 
season’s, 

LinsEED —Some further decline has led to rather more demand, but 
the market is again quiet. Calcutta, ex warehouse, 563 to 56s 64; 
ex ship, 55s to 55s 6d. Toarrive: May to June shipment on Cape, 
52s 6d 10 52s 9a per quarter. 

O1ts.—The markets have been dull, with lower prices in many 
cases. Latest transactions in linseed as follows: on the spot, 27/ 15s 
to 28/; next three! months, 28/ to 28/ 5s; last four, 27/ 15s to 28¢. 


English brown rape has declined to 34/ 15s to 35/; next three months’ 


delivery, 35/ to 35/ 5s; last four months the same. English refined 
372. No change to report in cocoa-nut. Ceylon, 37/ 10s to 38/, 
according to quality and package. Fine Cochin, 422 Sperm dull, and 
quoted 834 wale seal, 35/. Cod, 38/10s per tun. Transactions in 
olive have been of limited extent. English refined lard oil has declined 
to 52/ per ton. 

Spmits TurPENTINE.—American, 26s 6d; last four months, 24s 6d 
per cwt. 

Perroteum O1.—The market is quiet. Quotation on the spot, 
103d to lid; last four menths, 11gd to 119d per gallon. 

‘TaLLow.—A smaller supply of Australian than usual at this week’s 
public sales, but the market has been quiet since last Friday, when 
the price of town was reduced. Petersburg quoted 44s to 44s 3d ; last 
four months, 44s per cwt. 





POSTSCRIPT. Frwar Eventine. 
Su¢ar.—Only 61 casks West India have sold to-day. Two cargoes 
Porto Rico reported sold for the Clyde; prices not given. 5,500 bags 
clayed China sold to arrive at 28s Sd for the same. 
CoFFEE quiet. 
Rice.—1,286 tons Rangoon just in sold at 93 9d per ewt open charter. 
Meras.--No change in copper or tia. Scotch pig iron, 54s 3d. 
Rather more inquiry for lead. 
Orn.—Linseed firmer at 28/ on the spot; 5s to 103 more June to 
August. : ; 
TaLLow.—No alteration in town. 435 casks Australian by auction 
| part sold at rather lower rates: mutton, 425 to 42s 6d; beef, 41s to 
| 41s 6d per cwt; inferior in proportion. 





ADDITIONAL NOTICES. 
Tga.—The market is unaltered, and very quiet. Common congous 
are being bought for price from 7}d upwaras. 
Derr Favir.—There has been an excited market for currants during 
the week, but buyers and sellers here held different opinions. Holders 
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very dull. A steady business has been done in cargoes for the United of the former consisted of sea-dam With 
Kingdom and near continental ports. The refined market is more ane dd = as ne Maen 


20/ to 20/ 2s 6d. The iron markets continue to suffer from the general 
depression of trade. A steady demand for Scotcn pig, and 54s 1$d to 
54s 3d per ton cash, the latest prices paid. Copper rather better. 
Chili copper g.o.b. 68/ 15s; for delivery, 69/. Wallaroo, 76/ to 77/. 
English, 74/ to 75/. Quicksilver, 7/ 5s per bottle. Lead in better 
demand. 

Hives. — At the public sales of East India, held yesterday, prices 
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*s _¥ are asking advanced rates on account of the probability of Greece STATEMENT 
+ t joining in the war, and the consequent delay in getting in the newcrop. Of Imports, Exports, and Home Consumption ot the following articles im the 
: ie No very large sales are reported. 21 weeks ending May 26, 1877, showing the Stock on May 26, compared with 
if * Fax remains steady, but holders are demanding recent prices. the correspomding period of 1876. 
H 5 ; ps — aa: and et and holders are still asking FOR THE PORT OF LONDON 
; * ull rates, Dut e business doing this week. : ®.* Of these articles duty free the deliveries for Exportati 
aif “3 Topacco.—There is no change to report in the market. Trans- | an tena an ae ae veries for Exportation are included under 


e actions are very small in American growths, buyers showing no dis- 
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a) aS an a 7 
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EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 


aw 


position to operate beyond their immediate requirements. What sales 
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ee eee 
> . 
ave 
1a | 
ig * ; have been made comprise the best classes, which are now offering. 
te a. =” For export tittle has been done, and there is but a limited stock here. | | 
; ant Leatuer.—The leather trade continues dull, and business for the | 55 possossi IuPoRtED. Home Comsumr. Stocg, 
- aiy a> «© st few days has been of a very restricted character. The supply is Se re - 5 aa 
eis - i past few days Kas very restric . pply 1876 | 1877 1876 | 1877 1876 1877 
ahi ; a small, but there is no alteration in prices. | —_—_— —_—— 
e234; ” ; Metacs.—There is no material change in the market. Copper sells | tons | tons tons tons tons tons 
, } h > . ° ° - nilissenmnemell 5 2 jo 
es St + slowly, the chief business having been sales of a few hundred tons of ns Rapetine | oo aa — = 16390 | 17525 
Es * tes vA sas r . . ° gyptian. 7 | a 6103 5856 1959 
eS i : = § Chilian. Tron shows no revival. Tin keeps steady, but in small de- | Bengal and Pena.g ...... | 549 | 12474 1150 6958 3576 103¢9 
F -. ‘ mand, Spelter is flat, and easierto buy. Lead also is rather easier in | Madras...cosssecaeese 4025 | 6654 8661 9177 6513 9176 | 
2 ; rices, ‘Tir ates steady. Se | epee 
ie fet prices. ‘Tin plates steady. Total B, P. scs.sssool 44963 | 61722 | 52608 | 55007 § 32335 38068 | 
oe Poe} METROPOLITAN CATTLE MARKET Foreign. | | oat 
mm . 1D || Monpay, May 28.-—The total imports of foreign stock into London a — Kes. serseeee et ~— ora — 19689 | 22764 | 
fe + & last week consisted of 10,046 head. In the corresponding week of oe me avannah....., ane | 3718 135i | oun aoa inn! 
S Pay e) last year we received 23,711; in 1875, 19,618; in 1874, 11,138; im | Porto Rico, —— ore | 223} 1295| 456] 2029 194 | 
4 See t 18728, 16,147 ; and in 1872, 11,795. Beetroot ........+ sorsesesses| 32002 | 25634 33311 25983 6187 5875 | 
o Re The catile trade, though not active, has ruled firm. Supplies were ee tr ae ae ees 
2 bs ’ £ ’ pp 4 929 | = = 2600 | 
i . * short, but sufficient for the demand. As receipts of beasts from our TOR Ost EOP)” SR ee) ets aliap 
: ; ae & own grazing districts were on a moderate scale, and included some| _ Grand Total .........| 90899 | go | 115004| | 97328 | "96805 | 64935 | 70096 
m © os i good, well-conditioned animals, but for the restrictions, the market i. ee 
af ; 3 ; would have been active. As it was, steadiness prevailed, and full} | —=F=—s—C MOLASSES, | 
- Fee prices were realised. The best breeds made 6s to 68 2d per 8 lbs. : l 
ee From Norfolk, Suffolk, Essex, and Cambridgeshire we received about MEOSTED. Homa Consumr. 
{ ere 800, and from other parts of England about 150 head. On the foreign tons tons tons | tons ons | 
e- side of the market there Was a good show of beasts. About 360 | West india.......0.....0000 694 706 | 1G | 3.422 
¢ - : American came to hand, and some Spanish and Swedish, besides a good | Foreign wees) 1981 206 | . 1339 | 662 
> vee supply from Denmark. There was more business in the trade, and Se 2875 | 1002 2455 | 2084 
2 * é = ® quotations held steady. The sheep pens were moderately well filled. eee | 
: ; There was a quiet but steady trade, bat at lower prices than those | MELADO ..........0008| 3 | = i ae 
g £ current on Thursday. The best Downs ani half breds were sold at RUM. 
ss fj | Gs 6d to Ga 8d per 8lbs. Lambs were quiet but firm at 7s 8d to 8s 2d | ——_—_—____— tn 
eon per Sibs. Calves sold at about late rates. At Deptford there were ieeceien:| . Gaeta on Contents Cousum. 
- ‘. 140 beasts and 8,300 sheep. —_—— ——— — 
oe | # ScUpPLirs ON SALE. 1876 | 1877 | 1876 | 1877 | 1876 1877 1876 
Teh GS 2 *, May 31,1875. May 29,1876. May 28, 1877. oe ———} 
_ = Beasts ..... — secisncaneeliadaniiad SID iene es gals | gals | gals gals gals gals gals 
oe Ul UF | eee | eee 25,900  ...c0eree 13,350 West India...'1273125 1342305 | 506655 | 531900 | 762155 | 958960 [1674460 | 
j Zz = yf OahPOS cccsesovercees ecercecocecsocccece 286 ceorcoeee 180 seseceee . 20 East India.,.{ 184870 ) 202995 | 103320 | 116640 | 61560 | 73215 | 261855 
: i a 2 £. 3 PPS .cccvceseveece ereecces eeccevercesece BD secccece . 20 secccceee eve Foreign ...... —— } 173116 ! 84735 | 120240 | 33435 | 45945 | 228060 
i © eh © , Burearss. 
oa | i ; May 25.—This morning there was a moderate supply of meat, the Total ......{2234820 12352330 | 11050165 |n1e0086 eee 1326645 [2474370 
> ae | demand for which was not so good, the weather having, perhaps, some a 
‘orf effect. The following were the prices :— io s _ 20004, erty 
ae | Per 8lbs by the carcass, ’ i 
a & | s@ «4 sd sa ImporTeD, | Exprortep. |Home Consump. 
. oS ie Inferior beef....ccccccccccsce ee 2 8 to 3 8 | Inferior mutton .,...0........4 0t04 8) ———_— —-—_—_—_—_—_—— ——_— —_——" 
S £& * Middling ditto ........... oo & 2 4 8 | Middling ditto ...............00 ~-5 O 5 6 cwts | ewts | ecwts cwts cwts | ewts ewts 
> . 2 Prime large Gitt0...00-.se000ee 5 2 5 6] Prime ditto .......0reccccescovee 5 8 6 4] B.Plantation) 54223 | 43697 | 1947, 1449 | 36826; 40969] 36700 
a e, Gf? Prime small aitto 5 4 5 10] Large pork ..... eruvechsecsness 3 8 4 4 | Foreign ......{ 13370} 11719 | 6537 | 8825 6506 | 7847 8169 
“4 ; VaR) ccoree..sccoseee a oo 5 0 6 81) Small ditto ............006 46 5 0 _——$| $$ | | | 
4 5 ’ Lamb, 6s 8d to 7s 8d. _ Total . | 67593 _ 5546 re 8784 | 10374 | 43132 | 48816 
.un > May 31.—A small supply was on offer at the market to-day, the sania Itgabeon 
oot ut = cee ee oe oe : COFFEE, 
: a | trade for which was dull at the following prices :— = ; : i af 
e fs S Per 8 lbs by the carcass. | tons tons | tons tons tons tons tons | tons | 
e eR sd sd sda sd | West year 2402 | 2530 757 aos | 817| 652] 168: 1382 
- oe ® OE ics scspeiitisbintianin” OQ E GG UN cctreenciiniintiin ssveseeee 410 to 5 2 | Ceylon ws...) 15527} 19451} 9010} 9842) 4911 | 5392) 7077} 6160 
® AG. &: SUMED. 1:5 cchsiketcnatuidica i eee oy | | <~ enen sme 96 § 0) Sint... 4991 | 4077 | 1273} 1296 | 1811 | 1566] 3632 | 2560! 
2 . i Lamb, €s 4d to 6s 8d. Moch&.....04.. 274 3388 137 116 314 | 259 328 342 
ai } . 3 Se csoremeed ca 4734 4182 2392 523 | 668 4092 “ 
; | roe ’ ther Forgn 307 391 5 7 7 
mies POTATO MARKETS. O erered «meen ered insietladareas | dae 
a) oe Boroucu anp SprraLrretps, May 28.—The supplies of old potatoes Total ...| 29686 | 34123} 16324} 15535 | 8863} 9154] 18110| 15814 
af le | are now perceptibly running off, and though no great demand decidedly | prop. ee ee . “ ee 
s ¢ a. if | highe r prices prevail, CE wrerseree | _53752 | 31628 | awe | __ 41072 | 41709 _ 40482 | 27288 
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Fee | | 260000! Stk}100 |Waterford and Centrallreland 20 189162 16 16 | Do 5% Pref. 1873, do Aug.1830| 20 | 1929955/) Stk)100 | Metropolitan District......8 %/150 | 
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= > my | 960000/| Stk 100 Do do do No. 2.....ese00e0 sevseese| see | 6512000/| Stk 100 | Do New Pref. 1876, 4 % till ieee cea re 
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mf | 1268957) Stk 100 | Do EB. U. Harwich, 4 % ......... ios 85000/| Stk 100 |Somerset & Dorset 5 %, Ist Pref,| «+ 62513 10 | 10 /Buflalo& Lake HuronPreference| 6} | 
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* The aggregate is reckoned in these cascs for the ha-year beginning 1st February. 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
Foreign RaIswars _____ Forzres Rattwar Osticstrons Pa rey _———__ Page 
— is } l 3. | rised | Paid Name. c 
| ail a i . | 
Aatho- ¢ 38 3g Redeem. 33! Issue.) 5 fen 
rised & = Name. 1 § Name. er i : 
Inu. (oe r & | Yrs, At At s*™ mem . all Assheton, Limited.......... 1% 1} 
—_——_——_—-— aap § Qa. Ga» __--_-eoseoee eee Oe ee 0340. i 1 aod ai ; 
60148 10 all Antwerp and Rotterdam wee 20 20 “20 | 83 | par Antwerp and Rotterdam.........3 %| ... 512) ... 73k Rast 1 or logan oo 
5006 20 all Arica and Tacna .... 100 7 |par Bucharest and Giurgeve, guar. 6144... | 2146 East Caradon........000 $ 1 
90000' 20 all Bahia & San Francso.. ‘Ly g.7%| 20} by Danubian Principatities. 7%! ... 6000, ... 6 14/ Bast Wheal Grenvilie ... 
6 all Belgian Bagtern Junction......... 1 | 100 | ss | ++ Central Argentine, Septl,1884... 6 %| 98 1906) ... | #90 East Lovell..........0-00-+ ; 
10 | 10 Bolivar, Limited sse.es..-cccseseeeee, 6 | 100 | 33 | par Central Uruguay Monteviedo... 7 %| 85 15000... | all Great Laxey, Limited... 20 21 
133000, 10 all Buenos Ayres, Gt. Southern, L. 114 | «. «| «.. Charkoff-Azoff, gua. by Russia 5 * 75 18000; 1 3/ Hingston Downs ......... ; # 
390450 Stk. 100 Dob % eee Btock «1000 LIL$ | coe | coe | vee Charkow-Krementschg, guar... 5 %| 75 9000) ... all Marke Valley... 
GIESO|Htk.100 Do 7 % dO........2eeeeee2e sinevaiees eco 843 38 | par Dutch Indian, guaranteed ...... 44%| 87 40000; 4 34 Mwyndy Iron Ore, Lim. 1) Id 
299000 10 all Do Azul Extension, Limited... ... 843) 88 | PAT! DO 1869 .ce...ccessrcce-esovecessre 44%| 87 1120) ... 16/167 Providence,“Un3 ‘Leiant ¢h 
10 | 10 Buenos Ayres & Ensenada Port, 109 | 10 | par E. Argentine, 1 Mt. Deben. 1884 7 %) 62 612... 1h South Caradon vvscsswee 110 190° | 
Limited, 7 % Preference shs, 75 | 20 | 96 28 Eastern of France .....0...00000++ 5%) 13} 6123) ... | 6/5 South Condurrow . 8 28 
20 all Central Argentine, L., gua.7 % 12 75| 5 Great Luxembourg .....+...0+0-+- : %! 43 496... 44/3/@ South Wheal OF wns 1 
17 60 all Central Uruguay of Monteviedo 20 | 75 | 26 covccccecovcccoccossecoccoocoecooces 5 %| 25 120001 6 all ‘Tankerville, Limited...... 6s 73 
7% guste preference...) 16 | 100/ ... | ... |Havana —_ Matanzas.........00. 7 %| 62 O00} .e | O [Tims Croftccccccocceccenceses 16 18 
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16 | all | Do Registered ....sceseereeeeee) 15 Peru, Mort, Deben. Scrip ...7 %| 39 | 3000 ... | 124 | West Chiverton........... /12 14 
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xinanan’s L|, wHIsky. 


UNIVERSALLY 
RECOMMENDED BY THE MEDICAL PROFESSION. 


A pure old spirit, mild, mellow, delicious, and most 
wholesome. Dr Hassall says:—“ The samples were 
soft and mellow to the taste, aromatic and ethereal to 
the smell. The whisky must be pronounced to be 
ure, well matured, and of very excellent quality.” 

| Wholesale: 20 Great Titchfield street, Loadon, W. 


i'TUNVILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as thet supplied to the International 
Exhibition of 1862, Dublin Exhibition of 1865, Paris 
Exhibition of 1867, and now regularly to the House of 

| Lords, the quality of which is equal to the finest French 
| brandy, may be had direct from Belfast, in butts, hogs- 
| heads, quarte r-casks} and cases,— Quotations on applica- 
tion to Messrs Dunville and Co., Royal Jrish Distilleries, 
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Belfast; or at their Londen Offices, 4 Beau! ort buildings, 
Strand, W.C. 
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|| MUCH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO 
STONE’S PATENT BOXES AND 
CABINETS. 


“ Exceedingly useful.”—-STANDARD. 


Sold by Stationers everywhere. Illustrated Catalogues 
post free from 


HENRY STONE, 


Manufacturer and Patentee, Banbury. 
All Sizes can be seen at 
13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON. 


1h + ‘ 
ScHMW EPPE’S MALVERN 
SELTZER. 
SCHWEPPE’S SODA WATER, 
SCHWEPPE"S LEMONADE. 
SCHWEPPE'’S POTASS WATER. 
Consumers are particulariy requested to ask for 
SCHWEPPE’S, and observe Trade Mark on Labels 
| (a Fountain), as many imitations are offered to the 
Public—To be obtained from the leading Chemists, 
‘| Wine Merchants, and Grocers. 
ELLIS RUTHIN WATERS. 
_ x y Y 
pure AERATED WATERS. 


ELLIs's RUTHIN WATERS.— 


Crystal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, and for 
Gout, Lithia and Potass. Corks 
! 


{ 
| 








| 


Branded “R. ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. FLLIS 
and SON, Rathin, North Wales. 
LONDON AGENTS: W. BET 


the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal,every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Mai's, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, S.W. 


| 

| and SOXS, Henrietta street, 
Cavendish square. 

FE a iar ee 
/()VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for tre conveyance of 


4-3 ()VERLAND _ ROUTE 


bb A} via MARSEILLES.— MESSA- 
ae GERIES MARITIMES DE FRANCE 
’ —97 Cannon street. — French Mail 
Steamers leave Marseilles, vid Suez Canal, on the fol- 


| lowing Sundays, at 10 a.m. (calling at Naples for mails 
ind passengers) :— 


| 
| 
| 
| 


| ANADYR coeduly 5 

| TIGRE. .......0004 — 19 ( acen, Galle, Singapore, 

|| AMAZONE......Aug. 2 | } Batavia, Saigon, Hong 

| AVA if For) x 

1] ara maresseseoecsace <= i onz, Shanghai, and 

|| TRAOUADDY.. — 30 Yokohama. 
HOOGLY......... Sept. 13) q 


|| . The Steamers of the 5th July, 2nd August, and 2¢th 
| August, connect at Aden with the Steamers tor Keunion 
| Sud Mauritius, and those of the 19th July, 16th August, 
and iSth September, at Galle with the Steamers for 
Vondicherry, s adras, and Calcutta. 
| For Al. xandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 pan. 
For Algiers every Saturday, 5 p.m. 
} 


| 
| 
tS The Company's weekly Steamers to Alexandria, con- 
|| Rect et Alexandria with the English Mail Steamers from 
| Brindisi to Bombay, 


for passage, rates of freight, and informatio 
" ee, rates of n, apply 
|| > company 5 LONDON HEAD OFFICE, 97 Cannen 
as sé also, for passenger and parcel business 
| : Ly @ 5Ub-AGENC x, 51 Pall Mall. S.W. 





| | = — ee 
| DINNEFORD’S FLUID MAGNESIA. 
| awe 


| The Medical Profession for over thirty 
: years 
penne *pproved of this pure solution as the best 
Sou ior ACIDITY of the STOMACH, HEART- 
TION. HEADACHE, GOUT, and INDIGES- 
“; and ashe safest aperient for delicate 
Coussitutions, ladies, children, and infants. 
DINNELORD & Co., 
ond street, Londor, and al] Chemists. 


—_—_— —__ 
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M. K. JESUP, PATON, & CO.,| BRAND and CO.'S SOUPS. 


52 WILLIAM STREET, 
NEW YORK. 
Government, Municipal, Railroad, and Other 
Securities bought and sold. 
Money invested carefully on Mortgage of 
Real Estate. 


Dividends, Coupons, Interest, &c., collected and | YORK and GAME PIES, also 


PRESERVED PROVISIONS, and 


et 


remitted. 
Accounts received upon favourable terms, 
Loxpow Corresponpents —The Union Bank of London. 
CaBLE ApprEss—Jesup, New York. 


FSSENCE of BEEF, BEEF TEA 





O L ln 


the Preface to the Student's ELEMENTS of | 


PURTLE SOUP, and other 


GEOLOGY, by Sir Cuarixs Lyext, price 9s, he says :— anaes - 

“As itis impossible to enable the reader to recognise LAI 5 ‘arg ms ! 
rocks and minerals at sight by aid of verbal descrip- | GPEC TIES for INVALIDS. 
tions or figures, lhe will do well to obtain a well-arranged 
collection of specimens, such as may be procured from cdeteices hia aaa oats ms 
Mr TENNANT (146 Strand), Teacher of Mineralogy at CAUTION: BEWARE OF IMITATIONS 
King’s Coileze, London.” These collections are sup- 
plied on the following terms in plain mahogany So.z Appress-:— 
cabinets :-— £s. a 


100 specimens, in cabinet, with three trsys... 2 2 0 11 LITTLE STANHOPE STREET 
206 specimens, in cabinet, with five trays ...... 5 5 0 MAYFAIR W. iy 


300 specimens, in cabinet, with nine drawers 10 10 0 
400 specimens, in cabinet, with thirteen 2 

CERTIORE:  cnensrentin -cerstcrerescognssereiacves' SA Os D . mn 
More extensive collections at 50 to 5,000 guineas each. T H ki C O A L . I A R ¥ I L L, * 


TO SHIPPERS AND EXPORTERS. 





WRIGHT’S PILULA CARBONIS DETERGENS, 


disintecting, purifying, aperient, the only pill extaut | | 
MILNERS’ STRONG HOLDPAST | fice Ik voxes, isydant fe theneh, of til exesiene || 


AND FIRE-RESISTING SAFES, CHESTS, | w. Vv. Wrig d Co. 80 Southwark street. Sole Pre 
STRONG ROOMS AND DOORS, with all their latest ko eva SAS ee Reeeeaems vines, Sele Pre 
improvements.—The strongest and (quality considered) é i. 
the cheapest safe-guards against fire and the modern ie 
burglar. Wanted wherever cash and books are used. I L \ E RE D PL A T BE G L A SS 
In quantities, at wholesale prices. Milners’ Phcenix for LOUKIN 4 GLASSES, with or without frames 
Safe Works, Liverpool, the most extensive and com- | Silvered by new pr «ess with pure Silver, not liable to 
Bhcttela. Leeda ii 2 on ee eee injury from damy , heat, or handling. Unequalled in 

s, Hull; ndon depdt, 474 Moorgate } prilliane i ti ic 
street, City, near the Bank of England. Circulars free — pe ay ae S ' 


by post. THE PATENT SILVERING COMPANY (Limited) 


~y x r ‘ "7 4%) 
OLISHED PLATE GLASS.— 
Architects, Builders, and tne Trade supplied with 
above at lowest current rate and of the best quality, 
THE PATENT SILVEKING COMPANY (Limited), 
10 and 12 Lower Kennington lane. Lonaon, rf 


— . — , 1 
QING AND SPEAK WELL. | 
IJ MILES DUUGHTY’S VOICE LOZENGES 

Render the Voice Melodious, Strong, and Clear. jj 

SIGNOR SALVINI to MILES DOUGHTY. 

“ Sir,—The other night, when my voice would other- 
wise have failed, I was able to accomplish my duty to | 
the very last in Othello, which L owe entirely te your } 
VOICE LOZENGES.—Tommaso Satvint, May 23rd, | 
1876." 5,176th Testimonial, including Christine Nilsson, | 

} 


ONDON LIBRARY, 
12 St James's square. Founded in 1841, 
Patroys—H.R.H. the Prince of Wales. 
Pxresiprnt—Thomas Carlyle, Esq. 


The Library contains 85,000 volumes ot Ancient and 
Modern Literature, in various languages, 

Subscriptions, £3 a year, or £2, with entrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members. Reading-room 
open from Ten to Half-past Six. Prospectuses on ap- 
plication. ROBERT HARRISON, 

Secretary and Librarian, 


\¢ ~ , Trh 
CARSON’S PAINT, 
PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 
H.R.H. THE DUKE OF EDINBURGH. 
The British Government, 

The Indian Government, 

The Colonial Governments, 

The Russian Government, 

10,000 of the Nobility, Gentry,and Clergy. 
Is extensively used for all kinds of 
OUT-DOOR WORE. 
it is especially applicable to 
WOOD, IRON, BRICK, STONE, 
AND COMPO. 

2 Cwt Free to All Stations. 

CAN BE LAID ON BY UNSKILLED LABOUR 
SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 


WALTER CARSON AND SONS, 


LA BELLE SAUVAGE YARD 
LupGatE Hitt, Lonvoy, E.C.; 
AND Zl BacHELOoxw’s WaLkK, VUBLIN. 


GENTLEMEN 


' 


i? 


eer 





Sir Michael Costa, Jenny tind, Louisa Pyne, Herr | 
Theodore Wachtel, Cardinal Manning,Mr Haw kins, Q.C., 
Bishenden, and other Cele! rities.—Boxes, 6d, 1s, 28 6d; 
post free, 7d. 1s 2d, Zs 9d in stamps, by Miles Douvhty, 
Chemist, 2S Stamford street, 8S.E., London, and Cher 


7 
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| 
ys 
| 
| 
In consequ:nee of Spurious Imitations of i} 


LEA & PERRINS’ SAUCE, || 


} 
| 


LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 
“LEA AND PERRINS,” 
which sicgnatuce is placed on every Dottie ot 
Worcestershire Sance., 
And without which none w genuine i 
*,* Sold Whoiesa'e by the Proprietors, Worcester: 
Crosse end Blackwell, London; and Export Vilmen 
generaliy. 
Retail, by dealers in sauces throughout the World, 


“BRAIN AND NERVE FOOD.” 
BIRLEY’S 
SYRUP OF FREE PHOSPHORUS. 


| which are calculated to deceive the Public, 


5 ’ ay, or r } . ' . 
HIS INVALUABLE PREPARA- 
Desirous of having their Th a Phosphorus w —— as previously becurendered | 
4 P alate a ab: Olutely pure is justly held in the hizhes tia ef 
LINENS DRESSED TO PERFECTION Pho-phorus has been called a “ divine remedy :” and, | 
Should supply their Laundresses with the truly, when it is distilled and its perfect solubility thus 
; secured, its action upon the humana system justilies this 
i‘ N K l E I D distinction, This i- the case with LIRLEYs SYRUP i 
G L i 4 4 Bd OF FREE PHOSPHORUS, which has gained a | 
“Fr > reputation perhaps more richly deserved than that of | 
STARCH, any other medicinal agent. And yet it is, in truth, | 
A FOop. Assimilable, as it is, at once, in the nersens 
WHICH IMPARTS A BKILLIANCY system, without being a stimulant, its u not be too | 
sat — Wearer. stroncly urged, not only int.e case of the invalid as @ | 
And Elasticity Gratiiying to the — restorative, bu: in that of the healiltuil as a preserva- |} 
a tive. 





It is sent out in imperial pint bottles ony, at Ten | 
Shillings each, bottle and case incluced, out not 
carriage paid. The quantity to be taken is such that | 

: i 
} 


POYAL POLYTECHNIC— 


New Programme, replete with Instruction and 
Amusement.— Ye WONDERFULLE TALE OF 
WHYTTYNGTON AND HYS CATTE, anew and ori- 
ginal version, by Tifkins Thudd, Esq.; given by Mr 
Seymour Smith—_HUUSEHOLD SCIENCE, a popular 
Lecture, with interesting Experiments, by Prof. 
Gardner— BUDS AND LEAVES, a charming Spring 
Leeture, by Mr J. L. King.—The COMPOSITION of 
LIGHT, with splendid Llustratious by the unrivalled ot) : - FS 
scientific apparatus manufactured by Mr Darker; by 5 
Mr J... King.—The SEANCE, an entirely new edition, EMARKABLE, VERY 
pe ren neem Se preening eno at R REMARKABLE INDEED, are the elfects of 
mier Plate-Dancer and Artificial Clairvo; ant.—Madame MPLOUGH's PYKETIC Saliva la Preventine 
Hickson's,Costume Recitals, &c.. &e. Admission to the LA ee s coo 


the pint lasts nearly thre months, and is sufictent te 
work the most satisfactory resulis. Post Office Orders 
to be made payable, mn advance, te the 5oL" Metroe- 


POLITAN AGENT. . 
MR WILLIAM CARPENTER, 
LADYWELL PARK, LONDON, 5S.E 


EE 


: an and Curiag Smallpox, Fevers, and Skin Diseases, 
w hele, 1s; Sehools and ehildren under 16, 6d; reserved Excellent, refreshing, and invigorating to the coustitu- 
stalls, 23 6d. Open from ]2 till 6 aud 7 ull 10. tion, Sold by Chemi-ts. dave it im your Houses. i 
cneanmaninnapeamcsia ella aint 
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THE The Coup..ns must be left for examination two clear 
days before applying for payment. 
The numbers of the Bonds purchased for the Sink- 


CIVIL LAWS OF FRANCE TO THE PRESENT TIME, | ing Pond site punitsived in tow dage 


_ London, June 1, 1877. 








x 
¢ ; SOM E ARTICLES Established 1832. Enlarged 1872. | 
sha One Shilling Monthly, | 
a6 ON War and Neutrali whe Berd Pn 
; : ‘ ar eutrality.— lamation.—' 
ve Jurisdiction of the Silver Oar of the ‘Aduairalty.—3en | 
3 % ‘ THE DEPRECIATION OF SIL V ER Fighting Power of Merchant Ships.—Custom Houses — | 
+a 9 Oar Povessit Gallery: Mr John Bams— Britis and | 
’ ; oreign Sailors.—Merchan pping Legislation | 
; 5 fa . AND — States, eee Com — 
aa 5 4 gue arliamentary R .— Boo ved.—Correspond- 
oi & ence. — Shipbuilding, 1877.—Marine I o 
a: | TOPICS CONNECTED WITH IT. ce angry Macnee 
5 af S } ae ge 1 
3 ¢. j y don: Simpkin, Marshall, and Co.; Kent and 
e225. By the Late WALTER BAGEHOT 23 Paternoster row: J. D. Potter, $1 Poultry, BC? 
S et bs : Be Henry 8. King and Co., 65 Cornhill; Pewtress and Co., 
m § 3% a The Articles are those contributea to the Economist on the Silver Question during the | 15 Great Queen street, W.C.; and through all book- 
He # i. . te || course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, ——— a dnatinti 
mm & oS || shortly before his death, in view of this publication. TRUST AND LOAN COMPANY 
at ao be » eR OF CANADA. 
é i Po . z At the ANNUAL GENERAL MEBRTING of Share. | 
a) : HENRY 8. KING AND CO.. 65 CORNHILL. holders, held at the Ofiews of the Osmpon am 
ie . LD Weothe Right WoncurableEDWAR 
ae > . ho e t Honourable YARD PLEYDELL 
me Gee Now Ready, Third Edition, ~~ BOUVERIE in the Chair, : 
> : : cc the a resolutions —_ unanimously — 
Bie 2 1at the reports and accounts submitted 
aes ‘24 PHYSICS AND POLITICS: ne Se Cees ae ae = 
ry eR . ata Dividend at the rate of £8 per centum 
ri ii : # OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “ NATURAL onan ~~ the — one the March 31 
ee a [| oe a ast, and a Bonus of £1 per cent., both i 
me bee bi SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. tax, ‘be declared on the’ paid-up mgtel ane 
mae |G ; the Company. 
ate. . 3 By the late WALTER BAGEHOT. That Mr Charles Morrison and Mr John Harvey 
4 ia _ = Astell be re-elected Directors of the Company. 
eee fl HENRY 8. KING AND CO., 65 CORNHILL. That Mr James Goodson and Mr Augustin 
Hes i Seo driks be re-elect d Auditors of the Company for 
} 1) f= 2 ~ — ensuing a. . 
ay Te - iat a vote of thanks be given to the Chairman, the 
Pa : : es : JUST PUBLISHED, Directors, the Commissioners, and the staff of the 
eit " oh ‘ ‘ Company in Canada and in England, for their 
: h eat By the late WALTER BAGEHOT. ae ee ee ee 
oe. stitniaae ith an Tntroductory Dissertation on Kevent | ST. LAURENCE AND OTTAWA 
~ See A New Edition, revised and corrected, with an Introductory RAILROAD FIRST MORTGAGE 6 PER CENT. 
mee | Changes and Events. Crown 8vo, 7s 6d. STERLING LOAN. 
Payee > | Notice is hereby given that the interest Coupons 
Ba? HENRY 8. KING AND CO, falling due 15th instant on the Bonds of the above Loan 
Fi ; ma 4 issued in London by the undersigned, will be PAID on 
ee ° ‘ ee or or any succeeding day on 7 manana to them at 
i. | > . . sas their office, Bartholomew lane, E.C. 
! ; = ‘ v2 ; Just Published, Sixth Edition, The Coupons must be left three clear days for exami. 
mF ff nation. MORTON, ROSE, and CO., 
ie i) MBARD STREET: ae 
‘ae 2? / * Bartholomew lane, E.C., June 1, 1877. 
me Fay MATANZAS AND SABANILLA 
me | ) \ ATANZAS AND SABANILLA 
Me Po) A DESCRIPTION OF THE MONEY MARKET. Mo (CUBA) RAILROAD SEVEN PER CEM. 
ae LO £300,000. 
aentw ‘ . ty By the late WALTER BAGEHOT. The Half-Yearly Interest on the above Bonds, due 
: + 4 on the 15th June (less a deduction of 30 per cent. for 
2a Crown 8vo, 7s 6d Guten War Tax, which, in pursuance of decrees _ the 
Pte 28 ik i : G AND CO. 65 CORNHILL. Spanish Goveroment, the Company ‘is bound to deduct 
5; eo HENRY 8. KIN e and pay over to that Government) will be PAID on that 
; i m5 aor. any any succeeding day, at the mee ae 
. f i & ‘ > essrs J. Henry Schréder and Co., 145 Lead 
eet Just published, price 7s 6d, between the hours of Ten and Two o'clock. 
Fh 
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i & ; WITH NOTES ON THE ROMAN LAW. HE EA ST ARGENTINE 

bd on RAILWAY COMPANY (Limited). 
ri = By the late DAVID MITCHELL AIRD, Esq., Notice is hereby given, that the SIXTH ORDINARY 
:} ou . ; GENERAL MEETING of the members of the Bast 
iS met Barrister-at-Law, Middle Temple ; Argentine Railway Company (Limited) will be held at 
; te i the City Terminus Hotel, Cannon street, London, om 
Saw & Author of “ Blackstone Economized,” &c., &ec. TUESDAY, the 5th day of June, 1877, at TWO o’clock 
¥ Mo se in the afternoon precisely, to receive a ‘Report and the 
. Law Journal, Feb. 6, 1875. Accounts of the Directors to 3lst of December, 1876; 


“The student who reads Mr Aird’s admirable work must have his mind opened to the oe the election of two Directors, and the ae for 
change in the form of English law which must inevitably come sooner or later, and in the re — - a sao in aaa elie 


meanwhile he is assisted to form for himself some rough outline within which to arrange the | of the Company.—By order of the Board, 
chaotic rules of English law. The Roman law forms the best reading for giving a scientific H. B. TEMPLER POWELL, Secretary. 


Sty Tet way, 


<s 
z 


© 
’ 


determination to the mind of the law student; but the Code Napoléon shows him how — 4 London, E.C. 
the same kind of system may be applied to the requirements of modern life. Mr Aird is | - CRE ee Bee Seve 


alive to the convenience of reading the Code Napoléon after a study of the Roman law; [LANCASHIRE X YORKSHIRE 








THE ENGLISH CONSTITUTION. | | piistactory'miascmens of snc business of te 
| 


ee OO 






% ¥ a + 
& ; and his notes, specially written for the purpose, seem well to connect the two together. RAILWAY. 
ES * * * The simplicity of a well-arranged system of law is well brought out in the arrange- ; . — _ 
4. ment of the Code Napoléon, which is followed by Mr Aird’s condensed translation. * * * | 5 PER CENT. PREFERENCE £10 SHARES, 
a. 4 ' The work will be of the greatest service to law students, and all others who may wish to obtain Final Call of £2 per mieniet making £10 per Share 
ew a general idea of the French Code, or desire a guide with a view to deeper researches on par- called up. 
tit ticular points.” Payable on the 2nd July, 1877. 
3 ;R a LONDON: LONGMANS, GREEN, AND CO, PATERNOSTER ROW. PARIS: GALIGNANI, The Directors having made a Call of £2 per Share on 
aes LIBRARY, RUE ST HONORE, the & per Cent. Preference £10 Shares, 1875, such 
 ; eee - - ——- - . —__ | to be paid on the 2nd July, 1877, the, een 
e « &S - : thereof are hereby requested to pay the sa 
4 - X, THE JOURNAL OF THE COTTON TRADE. | Just published, price 7s 6d, day appointed to one of the undermentioned _ 
. | 2s O T T O N Sxconp Epirioy, with Emendations, and, in default are at =~ — - ye until 
+ yp . - per annum will be charged from the 
Pech C so gue, suman say | BUACKSTONE —ECONOMIZED : | Se S0UEhiSe aches 
? vy, ss Weekly Price Sixpence. By Post 64d. u “ BEING A COMPENDIUM OF ANKERS. 
* =. “4 cutetien £1 8s. Continent and Abroad £1 10s. Messrs Cunliffes, Brooks, and Co., Manchester and 
. > ot ; A Journal for the Planter, Merchant, Manufacturer, THE LAWS OF ENGLA ND Branches. 
e ee Bleacher, Dyer, Calico-Printer, and Millwright. 70 Messrs Brooks and Co., 81 Lombard street, London. aie 
es © | os Full and accurate Trade Reports by Special Corre- The Manchester and Liverpool District Bank 

. © © 3 ae? spondents from the United States, Bombay, Calcutta, THE PRESENT TIME. Branches. Branches. 

y ‘] & Rangoon, Kurachee, Egypt, Brazils, Germany, Lille, By the late DAVID MITCHELL AIRD, Eaq, The Yorkshire Banking Co., Leeds, and Branc 
B® tet. Lyons, Havre, Milan, London, Manchester, ro of the Middle Temp tLe | The Bury Banking Co., Bury. 
- a ¢ > x Leeds, Bradford, Leicester, Nottingham, Oldham, Glas- ple, Barrister-a Ww. The Bank of Bolton, Bolton, and Branches. 

. aA a8 gow, Dundee, and Belfast. In Four Booxs, each Book embracing The Manchester and County Bank and Branches. 

: 4 mn Original articles on all branches of the Textile Trades. | THE LEGAL PRINCIPLES AND PRACTICAL | The Joint Stock Bank, Halifax, and Branches. the 
. oo && Illustrated descriptions of New Textile Machinery. INFORMATION No Transfer of Shares can be registered = d 
Ped | Biographies of Eminent Men in the » Tentile — F Sentetenh in vy — ve vim ef Blackstone, said Call be paid. Divided Call sate -— aneres 

t m > Correspondents, and General In’ on from upplemen y su uent tutory Enactments | en application, provided the numbers 
} : = = parts of the world of value to the Trade. &e., &e. given—By order, D. ASQUITH, Treasuret 


eo 


Office, 170 Fleet street, London, E.C. London : Longmans, Green, and Co., and all Booksellers |” Hunt’s Bank, Manchester, 
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ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1875. 


HE STANDARD BANK OF 
BRITISH SOUTH an. ae. 
(Bankers to the Government of the Cape of Good Hope). 

Heap OFFICE. ™ 
10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-up capital, 
£600,000. Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Co’ony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on deposits at the rate of 4} per cent. 
for one year and longer periods. 

R. STEWART, Chief Manager. 


THE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
£400,000. 








Paid-up capital, 
BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Natal). 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated anc sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

ILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London E.C. 





THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000: Reserve Fund, £10,000. 


Number of Proprietors, 2,487. 
Lorpon Orric—E—No. 13 Moorgate street, E.C. 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 

13 Moorgate street, E.C. 


HE AGRA BANK (LIMITED). 
EstTaBLISHED IN 1833.—Caprtat, £1,000,000. 
HEAD Orvicze—Nicholas lane, Lombard street, London 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

CuRRENT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
— when the credit balance does not fall below 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SALEs AND Purcuasss effected in British and Foreign 
Securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
Money agency, British and Indian, transacted, 

J. THOMSON, Chairman, 


}[ONG KONG AND SHANGHAI 
_BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Court or Dinzcrors AyD HEAD Orrick Lx Hone Kone. 
Lonpon CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duricanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Philipotts, Esq., Carshalton, Surrey. 
MaNaGER—David MeLean, 31 Lombard street, E.C, 
Bankeks—London and County Bank. 





BRANCHES AND AGENCIES. 


Hong Kong. Hankow. n. 
Shanghai. Yokohama, Singapore. 
Foochow, Hiogo. Bombay. 
Ningpo. Manila. Calcutta, 


The Corporation grant Drafts upon and negotiate o1 
not “ any of the Seaman or Agencies ; also 
posits for fixed iods, at varying with 
the period of deposit. eae 
aan Corporation issues Letters of Credit, negotiable 
ncipal citi F 
the use of tonvdllees =. ene ee 
They open Current Accounts f 
or the convenience of 
bite os returning from China, Japan, and India. 
ey also undertake the A of constituents con- 
and othe nine Hast, and receive for safe custody Indian 
} ment Securities, drawing Interest and 
— on the same as they fall = 
nanivitente are payable in London on receipt of the 
a meeting in Hong Kong, held in February and 


————————— 


ee 





Tv 
AN GLO-EGYPTIAN BANKING 
COMPANY (Limited). 

At the ORDINARY HALF-YEARLY GENERAL 
MEETING of this Company, held at the Cannon street 
Station Hotel, on Thursday, the 31st May. 1877. 

EDWARD MASTERMAN, Esq., in the Chair, 

The Secretary read the advertisement convening the 
Meeting. The Report sent to the Shareholders having 
been taken as read, 

The Chairman answered various questions put to 
him, — the following resolutions were unanimously 
passed :— 
oa by the Chairman and seconded by Sir H. D. 

oun, 

“ That the Directors report be received and adopted.” 
~ Moved by the Chairman and seconded by H. Unwin, 


sq. 
“ That Mr Charles Hill be re-elected a Director of this 
Company.” 


Moved | by Mr Joseph and seconded by Mr John 


Brown, 

“That Mr A. Cooper be re-elected an Anditor 
of this Company for the ensuing year, and that the 
- ae £50 be paid to him for his services during that 
period.” 

Moved by Mr Tufnell, and seconded by Mr Milligan, 

“ That MrG. G. L. Macpherson be re-elected an Auditor 
of this Company for the ensuing year, and that the 
= a! £50 be paid to him for his services during that 

r 
. a by Mr Simes and seconded by another Share- 

older, 

“ That a vote of thanks be given to the Chairman and 
Directors.” 

By order of the Board, 
OCTAVE FOA, Secretary. 

27 Clements lane, Lombard street, London, 

aan May 31, 1877. 
BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY. General Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paia-up, £760,000. 
Reserve fund, .¢250,000. 

Orrices—149 Leadenhal! street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queens- 
land. T. M. HARRINGTON. Manager. 


PHE BANK OF BRITISH 
NORTH AMERICA, 
Incorporated by Royal Charter. 
Paid-up Capita!, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
Brunswick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and Sam Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on Ameriean Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be obtained on application.—By order of the 
Court, R. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. _ 


HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 

HEAD OrFice—6@5 Old Broad street, London, E.C, 
BRANCHES AND SuB-BRANCHES. 

In TRDEA.....cccccccessseosess Bombay, Calcutta, Madras. 
GIGIET stneoneptinstecdie Colombo, Kandy, Galle, Matale. 
Straits SETTLEMENTS Singapore, Penang. 

JAVA ccorccoscesesscseseee Batavia, Sourabaya. 
CHIBA ......c0ccc0-2+s008 .. Hong Kong,Foochow,Shanghai. 
JAPAN se eeeretene A teceeee Yokohama. 
BANKERS. 
| London Joint Stock Bank. 








Bank of England, 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected ,with the East, on terms to be had 
on application. 


T NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hzap Or¥Fice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
DrrecTors. 
Chairman—CHARLES MAGNIAC, Esq. 
Depnty-Chairman—DUDLEY ROBERT SMITH, Ese, 
Col.Sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 


Esq. 
BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 


The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant .drafts on the Branches 
throughout New Zeuland, negotiate and colleet bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and condact every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager. 

37 Lombard street, London. 


———- 
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BASE of NEW SOUTH WALES. |. 
Established in 1817. it 
Loxpow Orrice—64 Old Broad street. | 


I cctnputiveprernemcere 
Reserve fund ....0.....++ 


Grants Letters of Credits and Bills upon the branches | 
in the Australian and New Zealand Colonies, and pur- , 
chases or forwards Bills for Collection. ‘ 


JOHN CURRIE, Secretary. | 


NEW SOUTH WALES) 
GOVERNMENT JNTERMINABLE | 





i 
i 
i 


DEBENTURES. i} 


The Bank of New South Wales, Financial Agents | 
for the Government of New South Wales, hereby give | | 
notice, that as the Coupons issued with the Deben- | 
tures, under Act 17 Vic., No, 34, and 17 Vic., No. 35, 


i 
' 


if 


will be exhausted on the Ist July next, this Bank 


will, on and after the 2nd prox, deliver in exchange 
other Debentures, with Coupons till 1st July, 1882. 

The PRINCIPAL of these Debentures, and of those | | 
exehanged in January last, is payable ONLY IX | 
SYDNEY, and the Government have theoption of paying | 
them off on the Istof January and Ist July, 1882, upon | | 
giving twelve months’ previous notice; but the Govern- | | 
ment have instructed the Bank to offer to all or any of | 
the holders of all these Debentures payment at once in | | 
London, at par, in lieu of in Sydney, as provided in the | 
Debentures at the expiry of the said five years. { 

JOHN CURRIE, Secretery. 


London, June lst, 1877. 


NEW SOUTH WALES) 


GOVERNMENT DEBENTURES, 


Bank of New South Wales, 64 Old Broad street, | ' 


The Bank of New South Wales, Financial Agents for 


the New South Wales Government, will PAY, on and | 
after the 2nd prosimo, the HALF-YEAR’S INTEREST, 
due in London on lst July, on all Debentures issued 
by that Government. 

Coupons and claims for interest must be left three 
clear days for examination, and forms for specifying the 
same may be had on application at the Bank, 

JOHN CURRIE, Secretary. 

Bank of New South Wales, 64 Old Broad street, 

London, June Ist, 1877. 


ICTORIA (AUSTRALIA) 
PUBLIC LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY,«n and after the 2nd proximo, 
the HALF-YEAR'S INTEREST, due Ist July, 1877, on 
the Debentures issued under the authority of the Public | 
Loan Act, October, 1865, and negotiated through the | 
six Associated Australian Banks. 

The Interest Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, | 
Princes street. i 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, June lst, 1877. | 





i} 


Trea 

ICTORIA (AUSTRALIA) 

FIVE PER CENT. RAILWAY LOAN (1868). 
The London and Westminster and London Joint 
Stock Banks will PAY, on and after the 2nd proximo, 
the HALF-YEARLY INTEREST, due lst July, 1877, | 
onthe Debentures issued under the authority of the | 
Railway Loan Act of 1868, and negotiated through the 
six Associated Australian Banks. } 
The Interest Coupons must be left three clear days for | 
examination, and forms for specifying the same may be | 

had on application at the London and Westminster 

Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. 
For the London and Westminster Bank, ’ 


W. ASTLE, Manager. — | | 


For the London Joint Steck Bank, 
W. F. NARRAWAY, General Manager. 
London, June Ist, 1877. 


ICTORIA (AUSTRALIA) | 
FOUR PER CENT. RAILWAY LOAN, i 

The Losdon and Westminster and London Joint | 
Stock Banks will PAY, on and after the 3nd proximo, 
the HALF-YEAR’S INTEREST, due Ist July, 1877, 
on the Debentures issued under the authority of the 
Railway Loan Act, 1873, and negotiated through the 
six Associated Australian Banks. 

The Interest Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, Geueral Manager, 
London, June ist, 1377. 


— \ 
CTORIA (AUSTRALIA) 
FOUR PER CENT. PUBLIC WURKS AND 

RAILWAY LOAN. ; 

The London and Westminster and London Joint 

Stock Banks will PAY, on and after the 2nd proximo, 

the HALF-YEAR’S {NTEREST, due ist July, 1877, on 

the Debentures issued under the authority of the Poblic 

Works and Railways Acts, > — negotiated through 

Associated Australian 5. 

ites Interest Coupons muss be left three clear days for 

examination, and forms for specifying the same may be 

had on application at the London and Westminster | 

Bank, Lothbury; or the London Joint Stock Bank, 

Princes street. ; 

London and Westminster Bank, 
oer : W. ASTLE, Manager. 
he London Joint Stock Bank, 
pure W. F. NARRAWAY, General Manager, 
London, June ist, 1877. i 
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Curer Orrices—73 and 74 lliam street, E.C, 


LOUCESTERSHIRE. 
GLouc W. P, REYNOLDS, Manager. 


APER MILL FOR SALE, IN 


thorough working order, and capable of producing 


Heap OFPIice. 
London: Leadenhall street, Cornhill, E.C. 


— 
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Sixteen Tons weekly from Esparto. The Mill is well 
constructed, and situate 1} miles from a station with 
siding on the Great Western Railway. Cheap rates 
| for fuel and raw material. Water-power could be 
much extended with small outlay. The production of 
the Mill is well known to the trade, and the works will 
} be sold as a going concern. —Further particulars on 
' application to G, and J. A, Noble, George yard, Lom- 
bard street, London, E.C. 








No. 30 Lombard street, in the City of London.—Im- 
portant Freehold Banking Premises, occupied until 
83lst March last by the firm of Messrs Alexanders, 
Cunliffes, and Co., covering the superficial area of 
3,700 feet, and with vacant possession. This most 
valaable property has a frontage of 28ft 10in to Lom- 
bard street, and another frontage of 45ft 6in to Cle- 
ment's lane, with an extreme depth of 95ft 6in, and is 
situated in the centre of the monetary area of the City 
of London. It is of handsome elevation, faced with 
stone, and comprises sub-basement, basement, and 
strong rooms, ground floor, and four upper floors, with 
an entirely distinct and separate entrance in Clement’s 
lane. The ground floor is occupied by the bank, The 
upper floors which are distinguished as No. 34 Cle- 
ment’s lane, comprise two suites of offices on first 
floor, let to responsible tenants, at rents producing 
£1,075 per annum. Tke second floor produces £700; 
~ » third floor £240; and the fourth floor is in the 


ids of the housekeeper. 
MESSES NORTON, TRIST, 
WATNEY, and CO. are instructed to offer for 
| SALE, at the Mart, London, on ‘THURSDAY, the 16th 
day of July next, in conse, uence of the expiration of the 
partnership of the firm of Alexanders, Cunliffes, and 
Company, the above PROPERTY, which, from its 
position, "extent, and special construction, is without 
doubt one of the most important City properties 
brought into the public market for many years.—Parti- 
culars may be obtained of Messrs Watney and Tilleard, 
Solicitors, 34 Clement’s lane, Lombard street; Messrs 
Cunliffe and Beaumont, Solicitors, 43 Chancery lane ; 
and of the Auctioneers, 62 Old Broad street, London. 


71 Lombard street, in the heart of the City of 
*. ondon.—Very valuable and important Freehold Pre- 
mises, situated immediately opposite the Post Office, 
and between the bank of Messrs Gillett Brothers and 
Co., and the Offices of the Pelican Insurance Com- 
pany. The premises have a frontage on the ground 
tloor (exclusive of the passage way, which is about 
Oft Bin wide) of 25ft 3in to Lombard street, extending 
in depth 41ft to Change alley,to which they have 
another frontage; they occupy an area on the ground 
floor of about 1,025 superficial feet ; on the first floor, 
about 1,400 feet; and are in the occupation of the 
General Steam Navigation Company, upon lease, for a 
term which expires on the 25th of March, 1878. This 
important property is admirably adapted for a Bank- 
ing Company, Insurance Office, or any large Mercan- 
tile Establishment; and a purchaser will have the 


advantage of early possession. 
TRIST, 


‘ T Tv 

\ ESSRS NORTON, 
4 WATNEY, and CO. are instructed to offer for 
SALE by Auction, at the Mart, London, on FRIDAY, 
the 18th July next, at TWO o’clock precisely, the above 
highly-important FREEHOLD PROPERTY.—Particu- 
lars, with plan, may be had of Messrs Eardley Holt and 
Ce., Solicitors, 28 Charles street, St James’s; at the 
Mart: and of the Auctioneers, 62 Old Broad street 
| Royal Exchange, London, E.C. 





Freehold Ground Rents.—City of London. 


HE COMMISSIONERS’ OF 


SEWERS of the City of London are prepared to 
receive TENDERS for the purchase of the Valuable 
FREEHOLD GROUND RENTS and REVERSIONS of 
the un a ntioned premises :— 

No Premises, Ludgate circus, extending from 

* Fleet street to New Bridge street, let to Mr 

' Samuel Sansom, on Building Lease, having 
about 80 years unexpired, at a ground rent of 
£1,050 a year. 

. 2. Premises, No. 38,o0n the north side of the 
Poultry, let to Messrs Salaman, on Building 
Lease, havisg about 80 years unexpired, at a 
ground rent of £755 a year. 

Particulars and plans of the premises may be had at 
| this Office, together with the conditions of sale. 

4 Tenders are to be addressed to the undersigned at 
| this Office. 


A A CE OLE CT I 
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BONUS YEAR. 
The next Division of Profits takes place as at 31st 
December of this year. 
All Policies opened previous to then will be entitled 
to share in the distribution. 


PROGRESS OF THE COMPANY. 
New Policies issued in 1875, 765, for £244,720, giving in 
Premiums, £7,770. 
New Policies issued in 1876, 881, for £329,705, giving in 
Premiums, £11,169. 
Prospectuses, &c., and all information, may be had on 
application. 





ONDON AND LANCASHIRE 
FIRE INSURANCE COMPANY. 


HOME AND FOREIGN FIRE INSURANCE, 
Heap Orricr—Liverpool: 11 Dale street. 
Lonpoy Onescn—Lentenhall street, Cornhill. 


POSITION OF “THE COMPANY. 


123,57 
203,535 
1876... 249,739 
Showing that the Net Premium Income of the Com- 
pany has very nearly doubled within seven years. 
The Rates of Premium for Insurances, and other in- 
formation, may be obtained on application. 


Net Premiums received during 1870... 
1873..++ 


- 7” 
post r iV E LIF E ASSUR ANCE 
COMPANY. 
Heap Orrice—34 Cannon street, London. 
CHAIRMAN. 
M. H. Chaytor, Esq., Chairman of Alliance Bank. 
TRUSTEES OF CENTRAL Lirg AND GUARANTRE FUNDS. 
The Rt. Hon. Sir Richard Couch 
(late Chief Justice of Bengal). 
Thomas Huches, Esq., Q.C. 
William Macandrew, Esq., J.P. 
GROWTH OF THE LIFE FUNDS, 
Consisting of the Net Premiums Received and Invested, 
at Compound Interest, in Trust for Policy-Holders, 


£ sa 

To 8lst December, 1872 ......... 4,293 14 8 
3lst December, 1873 ......... 27,324 4 8 
3lst December, 1874 ......... 57,820 5 0 
Slst December, 1875 ....... 85,224 9 5 
Sist December, 1876 ........ - 108,886 8 11 


GUARANTEE FUND FOR POLICY-HOLDERS— 
(In addition to the above) 


Consots, £51,080 2s lld, 


Perfect Secn'ity to Policy-holders is afforded under 
the Positive System of Assurance. 


The Rates vf Premiumfor Short Term Policies have 


been reduced. 
ASSURANCE COMPANY, 


T HE 
Established 1825. 


Constituted by Special Acts of Parliament. 
ANNUAL REPORT, 1877. 


The FIFTY-FIRST ANNUAL GENERAL MEETING 
of the Company was held at Edinburgh on Tuesday, 
May 1, 1877, William S, Walker, Esq.. of Bowland, C.B., 
in the chair. 


The Manager submitted to the meeting:—The Annual 
Report by the Directors as to the progress of the 
business; Report on the Books and Accounts by the 
profe-sional Auditor of the Company; Balance Sheets 
of the Company’s aflairs, certified by the Auditor and 
three of the Directors, in accordance with the Acts of 
Parliament constituting the Company; a General Com- 
parative Statement explanatory of the progress of the 
business from 1825 to 1876; the Revenue Account and 
Balance Sheet, prepare d and certified in aecordance 
with the Life Assurance Companies Act, 33 and 34 Vic., 


STANDARD LIFE 


cap. 61. 
REsvLts COMMUNICATED IN THE REpoRT. 
Amount proposed for assurance daring £ 


accepted 
during the year 1876 (1,580 policies) 
Annual premiums on new policies 
during the year 1876 ................+. 
Claims by death during the year 


8 
the year 1876 (1,948 proposals) 1,547,829 17 


—— of assurances 


44,030 18 


[MPERIAL FIRE INSURANCE 


COMPANY. Established 1803. 


} Old Broad street, E.C., and 16 and 17 Pall Mall, 8.w 


Capital, £1,600,000 ; 


id-up and invested, £700,000. 
E, COZE 


8 SMITH, General Manager. 
JJAND-IN-HAND FIRE AND 


LIFE INSURANCE OFFICE, 
New Bridge street, Blackfriars. 
Instituted 1696. 
The OLDEST Insurance Office in the world, 
The WHOLE OF THE PROFITS 
ae the Policy-Holders. 





are divided 
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BRITISH EMPIRE MUTUAL |} 

LIFE ASSURANCE COMPANY, 32 New Bridge 
street, Blackfriars, London, E.C. Extract from the 
39th Annual Report, for year ending 3lst December, 
1876 :— 


£ 
Policies issued for ..... Ce en esocesee §=-:281,135 o 
Claims pa‘d, including bonuses ....... oo 59,798 10 11 


The Accumulated Fund was increased 
40,873 17 3 


DY sve. ceceee eeeccscee o seeecseseeceeeeerseses eee 





Ae Ch BOF (indicate seterercseceeeeees 655,665 6 8 
Policies in force qeng noaeiti see 3,314,660 0 9 
Life Premiums........0000.-seeereseeseeesseee 100,185 16 1 


wetel Tasos wn 130,018 10 2 

EDWIN BOWLEY, Secretary. 
From whom copies of report, balance sheet, and all | 

information can be had on application, or from any of 


the Agents of the Company. 


OVEREIGN LIFE ASSURANCE 
48 St James’s street “na 18 © Cannon street, London, 





Extract from REPORT of the DIRECTORS, 
May, 1877. 

“The Directors have again the pleasure of reporting a 
material advance in the amount of new business effected 
by the Company during the past year. 

“The policies issued were 474 in number, a 
£249,060, or nearly £50,000 in excess of the p 
year. The average amount of each policy was £525, 

EN IE RA] A L 


and the new premium income. represented was 
crease on the total revenue from premiums and interest 
COMPANY. 





£8,295 3s 10d, or £2,100 more than "in 1875. The in- 
was £4,995.” 
H. D. Dare. Secretary. 
AS ASS URANCE 
Established a.p., 1837. 


assuring 
receding 
Capital, £1,000,000 Sterling. 
BRANCHES. 
Bradford, Bristo!, Dublin, Edinburgh, Glasgow, Hull, | 
1,265 
Fire Premium ON gecactecciensuenichareteenten 

RD RIG sic sadiecchaaitaothieieenipaveieniagibiell ened 28,488 


New Life Policies issued ......... bene aceneneieane 

Assuring the Sum of.......... oiicrein tists apennaen £374,234 
Producing i in New Annual Premiums ............ 12,102 
And Single Premiums .......... Snnpethihittiniaaesiia . 237 





LIFE, — FIRE. — ANNUITIES. 
Curer Orrice—62 King William street, London, E.C, 
West End of London, Bedfurd, Belfast, Birmingham, 
Leeds, Liv erpool, ‘Manchester, Sheffield, Stirling, York. 
Extract from Report for the Year 1876. 
Total Life Premium Income . 
Total Ineome from all sources 


Assets at 31st December, 1876 . 

Next Division of Profits in 1878. Participating 
Assurances effected prior to 31st December, 1877, will 
share therein. 


GEORGE SCOTT FREEMAN, Secretary. 


teen eee eeeeeeeeeeeee 








FOUR-AND-A- HALF PER CENT. DEBENTURES | 


HE AUSTRALIAN MORT- 


GAGE, LAND, AND FINANCE rr 
(Limited). 


This Company is prepared to ISSUE DEBENTURES | 
for sums of £100 and upwards, bearing interest, pay 
able by coupons half-yearty, at the rate of four-and-a- | 
half per cent. per annum for five or seven years, or four | 
per cent, for three years. Full information can be ob-| 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 





The Commissioners do not bind themselves to accept 


‘e the highest or any Tender. 
HENRY BLAKE, Principal Clerk. 
Sewers’ Office, Guildhall, —_ 26, 1877. 


ee 


1876, exclusive of bonus additions 


421.448 7 No. 144 Leadenhall street, 5th Dec., 1876. 
Amount of Assurances accepted 


(‘OMPTOIR D’ESCOMPTE DE 


PARIS. 
Incorporated by National Decrees of 7th and 8th of 





. 


d 
2 
31,176,005 12 0 
8 
5 
4 





15, 1876 (of which £1,314,823 19s 
is re-assured with other offices)...... 18,569,901 0 9 


[Bia COMPANY'S EXTRACT 


Finest I  .. ide for Soups, Made- 
Dishes and Sauces. Caution.—Genuine ONLY 
with facsimile of Baron Liebig’s signature acro:s 
Labei. 


H OLLOWAY’S PILLS AND 
OINTMENT.—The protective power of these pills 
is very great, they act as preservatives against most 





tevenue, £770,000 per annum. Invested funds up- 
wards of £5,000,000 sterling.—By order of the Board 
of Directors, 
SPENCER C. THOMSON, Manager. 
H. JONES WILLIAMS, General Secretary for 
England. 
London, 82 King William street, E.C., May, 1877. 
Copies of the Report, Tables of Rates,and ail further 
information can be obtained by application at the 
Offices of the Company in Edinburgh, London, and 


March, 1848, and by Imperial Decrees of 20th July 
18th and 31st Deéember, 1866. 
Recognised by the International Convention 30th 
April, 1862, e 


Capital fully paid up ..,.c0..seee008 3,200,000 
Reserved fUNdsscvsseccsovececcees 800,000 


—_—__-_— 


Carrer MawacGer—Monsr. G. Girod. 
Heap Orrics—l4, Rue Bergere, Paris. 


Dublin, or at any of the Agencies, which have been 
established in almost 
throughout the Kingdom. 

Coionial and Foreign Assurances. — Assurances 
granted on the lives of persons proceeding abroad. 
Branch offices and ayencies in India and all the British 
Colonies. 

Edinburgh—3 and 5 George street (Head Office). 
London—sz King W - street, E.C., and 3 valli Mall 
cast. 

Dablin—66 Upper Sackville street. 
Manchester—110 King street 


morbid influences, and at no season of the year is it 
more necessary to be on our euard against climatic 
changes, than during the spring months. In chest 
affections the ointment should be well rubbed upon the 
chest, and this soon renders the breathing free and un- 
embarrassed, and loosens the phlegm. The internal 
use of the pills at the same time checks inflammatory 
action, relieves the palmonary congestion, and promotes 
the free circulation of the air through the bronchial 
tubes and air cells. Neither ointment nor pills contain 
any uoxious ingredients whatever, so that their use is 
n tonly certain but safe. 


Lonpon OrFick—144, Leadenhall street, E.C. 
NDON BANKERS. 
The Bank of England. 
The — of Lundon 
r Ss at— 

Lyons, Marseilles, Nantes (France), Brussels (Belgiam), 
Calcutta, Bombay, Shanghae, Hongkong, 
(Reunion), and Yokohama (Japan). all 
The Bank grants Drafts and Letters of Credit on 4 

their Branches and Correspondents on the Continent # 

the East, and transacts banking business of every 
description 


every town of importance 


Pb 


! 
ine 
during the last five years ............ 6,183,362 11 
Subsisting assurances at November 
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